She Economist 
COMMERCIAL Filstory OF IQI5.! 


SATURDA 


OF INSURANCE| _[4% 
EFFECTED ~ 








LIVERPOOL 
1NorTH JOHN STREET 


FINANCIAL STRENGTH AND PROGRESS. 
1894. 1904. 1914, 
CAPITAL PAID LP £375,702 £391,887 £441,702 
LIFE FUNDS” - 4,980,370 8,858,868 11,490,766 
SUPERANNUATION FUND . 43,575 74,915 139,028 
ACCIDENT AND GENERAL FUNDS 890,956 
MARINE FUND 1,030,129 


FIRE RESERVE FUNDS, INCLUDING 
BALANCE OF PROFIT AND LOSS 2,873,113 3,736,456 6,017,063 


GENERAL CONTINGENCIES FUND 400,000 
£8,272,760 £13,062,126 £20,409,644 


General Manager—GEORGE CHAPPELL. 
Sub-Munager—J. J ATKINSON 
Secretaries—ALEX. D. ROBERTSON & WALTER CARTER 
ACCIDENT DEPARTMENT: R. W. THOMPSON, Manager. 
Secretary in London ~ROBERT M'‘CONNELL, 


Assistant 








































aS ened ean ea nanan aaa neRtaiaeENeERnE ae eeaaAaea EE ARTeREa eam _ 


COMMERCIAL HISTORY & REVIEW OF 1915. — Feb, ig 


a_i 





ALLIANCE |. 


ASSURANCE COMPANY, LIMITED. 


Cor 

ESTABLISHED IN 1824. ; 

H 

HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. : 
m 

’ = 


Assets exceed £24,000,000. c 


DIRECTORS : Cor: 
Tur Hon. N. Cuartes Rorusoump, Chairman. Dai 
Co! 


Con. Francis A. Lucas, Deputy Chairman. 





Sm Ian Heatncoat Amory, Barr. Captain Geratp M. A. Extis. C 
Y {" y yearn Sg 7 C 
Hib CuagLes Epwarp Barnett, Esq. C. Surerr Hirron, Ese. 
ree FREDERICK CavENDISH Bentinck, Esq. . 
ie AA iis thie Tikh - W. Douro Hoare, Eso. : 
He ee ee ee Ceci. Francis Parr, Esq ; 
f Francis Aveustus Bevan, Ese. : Pe we ” 
aie ee Hon. Henry Berkeiey Portman. Ra 
1 . - 4h aia shshs \ . ; oe : ; Cc 
|| | Tuomas Henry Burrovucues, Esa. Sm Marcus Samuer, Barr. 
if : | Joun Cator, Esg., M.P. H. Metvitt Simons, Ese. I 
ice C 
Lorp DatLMENy. Henry ALEXANDER TROTTER, Esq. 
Hueu H. J. W. Drummonp, Esa. Richt Hon. tHE Earn or VERULAM. 


Business transacted by the Company: 


(1) Life Insurance, with and without Profits, with special tre 
provisions for the payment of Estate Duties and for a 
Children’s Education. a 


(2) Fire Insurance of every description. pe 


(3) Insurances to cover Loss of Rent, Interest, and 
Profit consequent upon Fire damage to Property. 


(4) Marine Insurance. 2 

(5) Burglary, Theft, and Plate Glass Insurance. 

(6) Accident, including Personal Accident, Motor Car and tu 
Employers’ Liability Insurance. . 


Fidelity Guarantee and Sinking Fund Policies are also granted. 


Applications for Agencies are entertained, and Prospectuses with other papers may be had on written OF dr 
personal application. | 











































The Economist 


8 


COMMERCIAL HISTORY & REVIEW 


em pe: 


ere 











Ah ee ayentinmne airs 

= . , = 
F i xf ety ey a” 4 aids 5 Sue 
iy : a eee p 








Being the Fifty-Third of the Series, which Commenced in 1863. : 
. ; 
—— en RNS NaNSSSNSOSNINNSNOENDSNANNaNNSNNaeaana ———————— —— ~~~ : 
, 7 . } 
Vol. LXAXNIT. SATURDAY, FEBRUARY 19, 1916. |No. 3,782. 
nian siassinidtiatinmiieeeaeaieasiaiesbaeehiaaceetems Se a 
_- epi ead ee ee ee ee ee ? ae en ; tg Ee | eae Oe ee | 13 ii 
NTENT recognised effect of excessive work on the productive | ait 
CO E! S. nergies of the workers. | i 1 
Commerce and Industry Raw Materials (Con) (he mobilisation of finance, industry, and =| { 
in the year 1915- Oils and Oilseeds ........ 336 Merce for wat had in this country to be improvised. : 
Foreign Trade .......... 303 4 timber ....... seeeeeees 339 The main instrument of industrial mobilisation was | 3 
Somne Teele ..osss ese es gos Paper-making Fabrics .. 342 the erection, in the spring of 1915, of a Ministry of | Se 
Money Market .........- 309 aa h Feathers, dec. .... one Munitions, clothed with extraordinary powers over the || z 
Th St ck oe dees = ee eee ey _ workpeople and _ industrial establishments of the | Ly 
ee can wi *° Metal and Coal Trades country. Of the actual results in terms of output it is | ; i pee 
the World ......eeee00 310) Coal... .sseeeeeeeeeeeee 346 impossible to speak. Since July a large number of | 1 
The Agricultural Year.... 311 Iron and Steel..... --+» 049 State munition works have been erected (or impre- oH 
( mmodity a ones : 31] oo caaearns ia acuta 350 vised), and the engineering resources of the country F 
Pesce 319 Minor Mites 59 have been taken over by the establishment of ** con- ; . 
RING 6 caciewaes weeee. 353 trol’ over some 2,700 firms. The suspension ol Trade | 
TRADE REPORTS. engineering ...........+- 353 Union rules, the ‘* dilution ’’ of labour now being || 
a 314 Motor Industry eee eee Bod actively carried out throughout the country, was ac- |} ek 
i i i _. 315 Shipbuilding and Shipping 355 _. ne : + 4 
tee Wie Q cepted by the workers, partly out of patriotism, partly 
Dairy and Poultry Produce 316 mextiles on the understanding that profits were to be diverted | | 7h 
nasmalasiun & tbat | Z 
Colonial and Foreign Cotton Trade ............ 356 to the Exchequer. If there is now considerable unrest b ae 
Produce— bas Ne ay ind Worsted | _ in the labour world, it is due in part to the actual | $i og Bae 
TOA eee e eee e erence eens S17 Jute val Flax Trades .. $58 working of the tribunals set up under the Munitions [i ae 
COMCE cece cece cree eeeees 318 a tke \ct, In part to a disbelief in the efficiency of the She, ee ee 
( Pissawaveeseas eens 318 API ENDIX Excess Profits Tax. \. a3 ; 
DE ocean yee dakeeues 318 Wholesale Prices of Com — . —. : », pire RSS 
Dried Fruit .........c.. $20' modities Mainlvin Lond The fact that no control similar to that devised fo i oe Be . 
Frozen Meat .........00 321. and Manchester—Selected the coal trade has been applied to the shipping in- f ¢ | Jae ae 
Tobacco «see esses eee eees 323 Dates, 1910-1914 ind dustry has been criticised in view of the phenomenal | ic RG eee 
B Rubber ..++-+..+.eseeee 324 Monthly, 1915 .......... 99 heights to which freights have soared, principally as } 8) ee 
eer, Wines and Spirits .... 324 Wholesale Prices (Mainly in ig ' as ' hs : ‘ Sie ; 
London and Manchester) the result of requisitioning by the Government. Bai 
Raw Materials ee 61 In the financial sphere the improvisations proved, in a a 
COME ksckweavn ted 326: The Foreign Trade of th almost all cases, remarkably successful. By the be- | fe eae t 
we l tee eeeeeeeseeeeees 327 United Kingdom . . as 362 ginning of this year most of the special restrictiot S| poy : e: ® 
‘ ee a a ion Te os were removed one by one, and soon the financial | 3 bea if : : 
Chemicals .........ccee. $39 Market ........see....- 363 Machine was working again smoothly. By January 4th | if es 
/ the Stock Exchange reopened with, it is true, a long | ; wa Be Ca 
list of minima, not removed even in part till Novem- | e 
=» ber. Financial mobilisation proceeded slowly. On | , i a ae oie 
COMMERCE & INDUSTRY IN 1915. January 8th were issued the lreasur\ restrictions on : te ae 
new capital issues, of which the real object was not inks reat 
‘HE picture presented by our commercial history for perhaps fully appreciated at the time. To change the ; i é 2 
igi4 Was that of a year divided into two halves by a deeply rooted habits of a people ; to enforce on a pro- tk ; 8 
tremendous catastrophe—the outbreak of Armageddon  foundly individualistic nation the necessary subordina- : 5a 
n kurope. That for 1915 is uniform in the subordina- tion to the needs of a State at war, was a difficult : Fett 4 : eae 
everything everywhere to the “‘ industry’”’ of task, not started early enough. Economy was hard! ; Fg ‘ § 
[his subordination gives to the year a quite preached till the autumn, and even then insufficient! at 3 i | 
é ar character. Our reports show, on the whole, understood. Echoes of the cry of ‘‘ Business as usual fess a8 ; 
sreat dustrial activity, high wages, high profits, rang in the ears of people who imagined that the ah : 
employment and pauperism reduced to a minimum, were doing a service by spending. An opportunity was : : Pf 
reights at an unprecedented level, and th apidly missed by the Government in May, when Mr Lloyd 5 4 
Ing prices, which make a_ fictitious prosperity—a George talked of taxes, but failed to impose them ; and F a } 
rosperity based upon the expenditure of borrowed the mishandling of the drink question also did mis- ; 44 
and the dissipation of our past savings. The pres- chief. But gradually the truth of the financial | : ' 
‘ work and orders is due to war demands, and is situation began to come home to people’s minds. Thi if 
accompanied by a vast and steadily rising war expendi- sensational movement of the American exchange, | : } 
se that is making enormous drains upon our capital which fell from a par of 4.86% to 4.67 on August 16th, | 
faith. Moreover, owing to the huge withdrawal of id 4.60 on August 31st (at which figure the sovereign “4 
nen throughout the year from productive employment commanded a purchasing power of only 18s 11d) had t 
litary service, this drain on our accumulated more important effects than the despatch of the Anglo- | ; : 
rae al wealth is accompanied by an equally serious French Mission, and the arrangement in September | : 
ain on our human productive resources. Apart from of the 4,100,000,000 loan. It emphasised the foreign | ; 
terrible evidence of the daily casualty lists, with trade question, and gave point to every argument for ; j 
Neir toll of death and disablement, is the less clearly | national thrift. Whether thrift can really be enforced || : 


























































































































Pee: Om AAA ipa ial cece is 









we 























i 


303. THE ECONOMIST. COMMERCIAL 


except by taxation remains to be seen; in the last 
quarter of the year it has, at any rate, been persistently 
preached, and there are now some hopes that public 
economy may help the private citizen by example. Mr 
McKenna’s arrangement for the purchase by the 
Treasury of dollar securities announced in December 
was loyally accepted by the Stock Exchange, despite 
its effect in practically closing the American market ; 
for it was realised that a means had thus been found of 
temporarily, if artificially, restraining further falls in 
the exchange. But the princ ipal hope of improvement 
lies in a more jealous supervision of expenditure and 
policy. 


FOREIGN TRADE. 


Phe main feature of the 1915 foreign trade returns ts 
the steady growth in the imports excess. The year’s 
record may be summed-up in the statement that im- 
ports have increased by £.157,000,000, and exports 
declined by 446,000,000. During the second half of 
1914 there was a heavy fall in exports, accompanied by 
a smaller decli e in imports; but throughout 1915 the 
needs of the War Office, and the inability of our re- 
stricted labour supply to provide goods for home con- 
sumption have sent imports steadily up. Moreover, it 
must be pointed out that the actual state of our trade 
balance is worse than the Board of Trade figures show, 
since they do not include the war material and com- 
modities other than food bought or contracted for by the 
British Government in the colonies and foreign countries. 
Week by week enormous purchases are being made on 
Government account, for ourselves and our Allies, in 
the U.S.A. and in Canada; but these purchases are not 
included in the official figure. 

A comparison of these figures for the last three vears 
reads as follows : 


1913. 1914. 1915, 
£ £ £ 
BUNCE cence 768.735,000 .. 696,635,000 .. 853,756,000 
SOE: -neéaenws 525,245,000 .. 430,721,000 .. 384,647,000 


Re-exports ...... 109,575,000 .. 95,474,000 .. 98,797,000 


show that by comparison with 1913 
(which is the vear with which valid comparison must 
be made), there has been an increase of £4.85 million in 
imports, and a decline (on the same standard) of A141 
million in exports. Some of the more important move- 
ments in exports and imports are shown in the follow- 


ing table :— 


These figures 


INCREASES or DEcREASES in 1915 ComparEp with 1914. 


: ImMPoRTS £ Exports. 
Grain and flour .. ....... + 2,872,226) Cotton manufactures .... 


£ 
+ 1,820,650 
Other metals and manu- Iron and steel manufac- 


factures thereot ........ + 1,285,320 OE Kiveateacesacddene + 1,166,£90 
Chemicals, drugs,dyes,&c. + 836,438, Woollen manufactures .. + 979,9°6 
Wood and timber ... et iv vk dca cccccecsscica + 550,356 
Other non-dutiable food PNNEL iii vcccecndeapees + 545,608 | 
ree + 626,401; Apparel .............. .ee — 642.657 
PE SO icc ctibaccomeswes + 508,411} Ships (new) .............. — $73,443 
Iron and steel and manfs.. + 471,445 
oe ae + 465,755 
Other dutiable food and 
EE in tine bee wasnses4- — 4,2'0,935 
OEE cei ctcsevicsaos — 1,543,533 
Manufactured leather (not 


inc. boots and shoes) ..— 914,318! 


The comparison is, of course, vitiated by the enormous 
rise in prices on the 1913 basis, and an even more 
portentous rise in the cost of shipping. In the follow- 
ing table the money values of the various items of our 
trade in 1915 have been recalculated on the assumption 
that prices were the same as in 1914: 


(Million £.) Recalculated 
Value Value of 1915 Value 





Recorded Trade at Recorded 
in a Prices of 1914. in 1914. 
Imports — £ £ 
Food and drink........... 381'9 wooo ©6©6 S0T 2... «= 2870 
Raw materials .. ine ee eT es ‘cee mere sene 236°5 
Manufactures ................ ee. enka meee. inna 160°5 
Total imports (incl. mis.).... were ‘sexe ee 696 6 
British exports— 
Food and drink........ Stina TO .iss ED. sx ns 269 
Raw materials . DP ercie ha ds Nes noes wae Seek: vaane 56°7 
Manufactures ..... iccuadinas ee a -débe 338°6 
Total exports (incl. misc.) .. ar aa 430°7 
Re-exports— 
a | arr rere a “wales SPS ssi. 17°4 
NEED nun cecstenncaes ws aoe See csuis 539 
Manufactures ...... sbbnsnenes Ree ieee BOS scae 24:1 
Total re-exports (incl. misc.). BPO as 97 9 bint 95°5 
Total turnover ...... biaentein isv1 . BSIOG: ove. 1,222" 
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Thus, according to the recorded figures, ther 
increase in the total turnover of 114.3 millio 
the actual volume of trade declined by 10.8 mil! 
that price changes account for a rise of 125.1 ., 
In other words, the volume of trade (excluding nd 
closed Government purchases) shrunk by jus 
1 per cent., but average prices were 10.2 pr nt. 
higher. This table shows that, while the volum 
well as the value of our imports has largely increased 
the volume of exports has fallen by 77.5 
though the advance in average prices reduced 
cline to 46.1 millions. Thus average import 
rose by 13.4 per cent. and the volume of ou: port 
trade increased by 9.3 per cent.; average export pric 
rose by 7.3 per cent., but the volume of export: 


Prices 


by 18 per cent. But an analysis of the individual 
groups, which will be found in the tables printed at th 
end of the history, shows that, while the recorded jy 
ports of foodstutis rose by 84.9 millions, 85 per ce 
of this increase is due to the advance in prices, while 
only 15 per cent. was due to increased volume. Thy 
advance in the imports of raw materials was du 
almost entirely to increased quantities, the low price « 
raw cotton reducing the rise in average prices to 2.7 
millions. Imported manufactured articles, on the oth»: 
hand, rose, according to the returns, by 21 millions, 
of which 17.9 millions was due to price changes and 3.1 
millions to greater quantities. On the export side food 
exports declined by 4.6 millions in quantity, but an 


advance of 2.7 millions in average prices reduced the | 


shrinkage to 1.9 millions. Exports of raw materials 
and manufactures declined by 12.6 and 66.4 millions 
in volume respectively, but higher prices reduced the 
recorded decline to 4.3 and 45.8 millions respectis 


Tables showing the alteration in the direction of our| 


foreign trade caused by the war are set out in the 
appendix. 

With the exception of France and Holland, ever: 
country shows a decline from 1913. Our exports 
to Holland have risen in two years by rather mor 
than 24 millions, and our exports to France }y 
£41,000,000. On the other hand, the countries that 
have been selling us most have been taking from Us 
very much less than in times of peace, notably the 
United States and the Argentine. 


HOME TRADE. 


the nation during rors have 
naturally been concentrated upon war production, with 
the result that there has been a tremendous reorgani- 
sation and redistribution of industry. Taken on the 
whole, the country has had prosperity, except in cer 
tain large trades, such as the textile industry; cve! 
in the exceptions Government contracts in certain dis- 
tricts partly sufficed to make good the general declint 
All war manufactures have naturally thriven, but out 
side these the volume of our export trade has main- 
tained a remarkably high level. As a conseque'! 

wages have 


The energies of 


advanced in most industries; in som 
cases this advance has been neutralised by the ve! 
great rise in the cost of living, but clsewhere it has 
had the effect of adding a slight artificial stimulus to 
the luxury trades, otherwise hard hit in all dire tions 
\ growing problem confronts all industries in the 
contraction of the supply of labour, owing to th needs 
ol the Army; by the end of the year the shortag had 
assumed alarming proportions, and no relict 
so long as the war lasts, except through the substi 
tion of female for male labour on a larger scale than 
ever. In all parts of the country, and espe lly 
the cotton districts, orders are being held up 
prospect of execution. a 
With regard to the detailed trade reports whic" 
follow in this Supplement, it is noticeable that mo~ 
industries are still being kept busy by war requl’’ 
ments. Some branches of industry, such as mote 
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and every bargain transacted had to be marked, 
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Six months of its operation the Government obtained | 
£,160 millions in this w: 1y. When the Treasury bill 
rate was raised to 5 per cent. for all classes in Novem- 
ber, the market was taken by surprise, and discounts | 
rose to well the Exchequer bond | 


| The pls in proved quite satisfactory, and during the first | was a general decline in sali and the 


ll over 5 per cent., while 
issue in December had a further hardening effect. 
The average market rate for the year worked out at 


£3 14s 1d per cent., that for the first half being only 
£2 9s per cent. For 1914 - average was 4,2 17s 8d 


per cent. The following tables give Bank rate 
statistics for the past ten vears and the movement of 
Evropean discount rates during 1915 :- 


Whole Year. 


1906. | 1907. | 1908. | 1909. | 1910.; 1911.) 1912 1915. me 1915. 


ChangesBnkrate! four seven) six six ‘nine; four} four two jeig rht none 





40 “%o “0 % %o 3 _ S 
| “9 7 5 
h 4 24 24 3 
3 | 4/1g/6 2/19/10 3/2/0 |3/14/4) 3/9/4 3/1 


Highest Bnk rate | 

Lowest Bnk rate 

AverageBnk rate) 4 

Av'rge mrk’t rate 

—best 3m. bills} 3/19/6) 4/9/9 — 2/5/7 | 3/3/7/2/18/5 3/12/77; 4/7/5,2/17'7'3/14/1 
14 


Hum 


Marktbelov ow | Bnk! 59 8/9 16/5 i0 9/19/11) 2/10) R/C } 1/32\1/5/11 


Evrorgan Rates of Discount per Centr. per ANNuM, 1915. 


Beginning of Months of 1915. 


Cities, 


June 
July. 
Aug 
Sept 
Oct 
Nov. 
Dec 


Jan. 
} t b 





Sank rate §15,;5};91515;/51]5 51515 
London | Open market 24) 13) 1b 2g, 2ta) 26) 48) 42.444) 93) 44) Sal 34 
{ : . 5 eleics Sis i5'1s8i15 
a Bank rate ..../ 5 §;515};5151;515]5 55 
{ Open market 
(Bank rate ....) 58, 53| 5 §15153;5151515 5} 
v : " os . 
ncmen ( Open market ele o° 
| i 
j  / 
i 2a nk ate Sq 5 GI 5 £ c cS c S 
Bestia Bank rate 7ASiSb157 8 5151515151515); 515 


* (Open market 


Bank rate f B15 5157515 
Frankfort...... 3 vo 5/5/5/5 | 
( Open market cof ee efeoefeoeo)-s ° 
{ Bank rate 
Amsterdam ate i 
{ Open market. 
; { Bank rate 5 565151515154 5!'515)35)4§ 
Brussels = a 9) 5)5)5 - ae 
{ Open market 
Bank rate §161'515151515)}5151515151/5 
Hamburg : . : ° 2 . ; 
& 5 (Open market 


Petrograd Bank rate 6i6iG6i6161/616'61/61616/6/6 














The average deposit rate for the year was #,2 12s per 
cent. During the first half of the year it remained at 
2 per cent., no less than 3 per cent. below Bank rate. 
But with money at such cheap rates the joint-stock 
banks naturally departed from their usual custom of 
paying interest upon deposits at 14 per cent. below 
Bank rate. Day-to-day money was remarkably cheap 
during the first half-year, and for the first two or three 
months was not worth much more than ? per cent. 
The short loan rate for the year at £2 18s 4d is higher 
than the average for 1914 owing to the higher rates 
ruling during the second half of the vear. The settle- 
ment rate was unchanged at 4} per cent. until July 14th, 
when it was raised to 5 per cent., where it has since 
remained. 
THE STOCK EXCHANGE. 

On January 4, 1915, the Stock Exchange was re- 
opened, under severe restrictions imposed by the 
Treasury, having been closed since the outbreak of 
war. Minimum prices were imposed governing the 
sale of all trustee and many other first-class securities, 


whether in stocks on this official list or on the supple- 
mentary list of unquoted securities. But in spite of 
these restrictions the number of dealings marked rose 
from about 1,000 on the first day to nearly 3,000 before 
the end of January. During the period of closure 
asa had, of course, been an accumulation of money 
available for investment, and the Treasury announce- 
ment in the middle of January that no fresh issues 
of capital would be permitted without its sanction did 


not check business. During February, however, there 


Ne ene 





'end of September, however, 


|cent. and 2? per cent. annuities, 


ue 


ee 


aan es 





Ave rage |} 


number of bargains fell to about 2,500 a day. Th, 
regulations were revised by the Committee jp the 
middle of February, but few changes of importance 
were introduced, nor did the revision of minimum 
prices on March 1gth bring any great stimulus to 


markets. But the general tone throughout March ang 
April was fairly cheerful. During May the sinking of 
the ‘‘ Lusitania,’’ the Italian crisis, the formation of 
the Coalition Government, and pessimism in Wal] 
Street were all disturbing factors, and_ speculation 
practically disappeared. Buying orders in other 
sections were almost entirely extinguished at the eng 
of June by the appearance of the second War Loan, 
and there was a rush of sales. 

July was the idlest month since the reopening, al] 


markets being dominated by the new War Loan, for 


its favourable terms caused a serious marking down 
of other securities, and August was no exception to the 
general rule of slackness. But towards the end of 
the month there were signs of improvement, although 
anticipations of a severe Budget were a disquieting 
influence in September. The good war news at the 
produced a burst of 
optimism, but there was no abnormal rise of prices as 
would be the case under normal conditions. October 
saw a still further improvement, and business was 
better than it had been since the beginning of the vear. 
The removal of the official minima on Consols, 2} per 

23 and on corporation 
and foreign stocks at the end of November did not 
have any immediate effect on business, which had been 
on quite a good scale right through the month, though 
prices on the stocks affected were at first uncertain, 
and in many cases there was a drastic marking down. | 
The issue of the French Loan in London on the last 
day of November was a depressing influence on the 
gilt-edged market, and both War Loans went down. 
Rubbers have perhaps, taking the vear as a whole, 
shown more activity than any other market, while 
mines have developed strength on the expanding out- 
puts disclosed in the monthly returns. 


THE CAPITAL MARKET. 


A review of the capital market was published in the 
Economist of January 1st last. Tables relating to new 
capital issued during the past year will be found in 
the Appendix of this number. 


THE GOLD PRODUCTION OF THE WORLD. 


In its annual review number, which we have just re- 
ceived, the Engineering and Mining Journal, of New 
York, furnishes some statistics of the gold production 
of the world over a number of years. It should be 
understood that the 1915 figures do not represent the) 
real production for the whole year, but estimates con- 
servatively based on the official returns covering 1! 
months. The figures for 1915 are therefore uncor- 
rected, and will probably show little difference when 
the real production is known. The following table, 
adapted from our contemporary, shows the world’s | 
gold production for the past three years, the dollar 
being taken as 4s :— 


GOLD Propuction of the Wortp 


1915. | 
1913. 1914. (Uncorrected) 
£ £ £ 
Franevaal . ..........2+.. 36,377 802 .. 34,635,226 .. 37,679,541) 


Rhodesia ................ 2,787,136 .. 3,549,196 .. 3,770,427 


West Africa............. - 1,569,312 .. 1,734,274... 1,711, 310 | 
Madagascar Licey mpacnaies 402,920 .. 39£,000 . 375,000 | 
United States ........ ..++ 17,776. 880 .. 18,906,360 .. 19, 778,200 
Mexico ............e0..04 4,100,000 .. 3.637.000 .. 3,395,000 
Canada...... veeeeceeseees 3,243,226 .. 3,185,009 .. 3,175, 

Central America........ is 606,080 .. 700,000 .. 750, 000 | 


Europe (including Siberia) 6.852.420 
British India & East Indies 3,383,177 
Japan and China 
South America 
Australasia 


.» 6,112,600 .. 5,930,000 | 
.. 3,403,596 .. 3,309,877 
-seeee 2210640 .. 2.220.300 .. 2,305,000 
cand eee 2,611,680 .. 2,705,000 .. 2,750,000 
haat seseeeee 10,606,678 .. 9,131,854 .. 8,875,602) 


Total...sseeeseeee. 92,533,951 .. 90,316,415 
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It will be noted that the gold output has improved, but 
the gold- producing areas have not been much affected 
by the war. The Transvaal, as we have previously 
shown, has increased its production, a result largely 
due to the greater influx of native labour. Europe has 
not fallen far short in its production of the precious 
metal, despite the war. Indeed, Russia, which is the 
largest producing area, has practically turned out an 
equivalent amount of gold as in 1914, amounting to 


H £5 350,000. 
| £53: 
THE AGRICULTURAL YEAR. 
: ‘ 
‘| Agriculture, like other occupations, has suffered 


| 





| the 
|permitted to work in the harvest. 


|| distinguished by any special features. 


'| markedly from shortage of labour as the result of en- 
| 
i . e ° 
|| maintaining our food supply has been recognised, great 
‘efforts have been made to fill the places of men with- 
||drawn by an increased employment of women, by the 


listment; but as the supreme importance of not only 


exemption of children from school for agricultural 
work, and by the extended use of labour-saving 


|| machinery, such as the motor-plough and cultivator and 


milking machine. Soldiers have, moreover, been 
Apart from the labour question, the year has not been 
The 


acres, a 


total area 





| under cultivation declined by 60,000 sub- 
stantial increase in the wheat and oats acreage being 
the decline 
| peas, In the table the acreage under the 
| various crops in 1915 and 1914 are compared :— 


1914 ani 1915, 


than offset by 
turnips, &c. 


} . 
more in barley, rye, beans, 


iors in ENGLAND and WALEs, CoMPARED 


in ACRES 

1914. 1915. Increase Decrease. 
Wheat ........ 1,807,000 .. 2,170,000 .. 362,000 .. - 

Surley......e. },503,000 .. 1,231,000 .. = .. 273,000 

i Saree 1,929,000 .. 2,088,000 .. 158,0CO .. ma 

SED: awinaineddn 53,000 .. 47,000 .. 6,000 

eee 294,000 .. 265,000 .. 27.000 

Ss osc ib ais 168,000 .. 129,00 .. a ’ 39,000 

| Potatoes 961,000 .. 463,000 .. 1,780 .. as 

Turnips 1,045,000 . 931,000 .. re . 113,000 

| Mangels ...... 432,000 .. 41300... ee -. 18,000 

;, Cabbages...... 67,000 .. 68,000 .. 270 .. aa 
Rape 70,000 .. 65,000 .. 4,500 

| Vetches ...... 123,000 .. 109,000 .. 14,000 

| Lucerne ..... ‘ 53,000 .. 53,000 .. 650 

| Hops and small fruit also show reductions of a marked 


character, together with the smaller crops not tabu- | 


lated Fortunately, there was also a reduc tion of bare | 


| fallow by 31,000 acres and an increase of 5,700 acres of | 
(| orchard land. 


Horses and pigs are the two great classes in which 


‘ 


1 the reductions of live stock have been large. Thus: 

i] 1914 1915 Increase Decrease 

|| Horses of the 

| farm -ee 1,399,000 .. 1,287,000 .. ai -- 112,000 
| Cattle ........ 5,877,000 .. 6 064,000 .. 186,000 .. 
| Sheep rere - 17,259,000 ..17,522,000 .. 262,000 .. 
| Pigs batankes -++ 2,481,000 .. 2,420,000 .. oo Gh ‘000 
|The cattle, although showing a total increase, also 
|show a diminution of 49,000 milch cows. 
| Heavy rain threatened to ruin the hay crop, and did 


| damage early wheat; nevertheless, the yield of | 


| Wheat per acre was little below the average, and that 


the 


of hay above it. The following table shows the yield | 

per acre of various crops, as officially estimated :— 
ENGLAND and WaLes—EstimaTEeD YIELD. 

\ 1915. Avge. 1915. Avge. | 
a Bushels, Bushels Cwts. Cwts 
| Wheat 3130 .. 32.02 Seed hay.... 29°75 28 87 
| Barley ...... 29.60 .. 33:18 Meadow hay 1849 23°25 
| MG adeead 49005 .. 4022 Tons Tons. 

Beans ...... 27°78 30:28 | Potatoes.... 6°17 6-17 
the TE 24°36 26°39 Turvips .... 12°71 13-13 
‘| Mangels .... 18°99 19°43 


| The price of wheat has steadily risen during the year, 
|| and stood in December at 54s 9d, against 34s 11d in 
| December, 1914. The causes are various and rather 
| Complicated. There has not, of course, been anything 
\like the same rise in the exporting countries upon 
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which we depend for sialic Atlan for instance, 
or Buenos Ayres. The rise in the cost of wheat here 
is largely due to the enormous freight rates—upon 
which an article will be found in another column. Of | 
course, the biggest exporter of wheat (Russia) is 
blockaded ; and inland communication there is so much 
upset that food prices are very high in some of the 
non-exporting areas, while in the exporting areas there 
is a glut. Further, there is the large Italian demand 
for wheat, which under ordinary circumstances would 
be settled by a short voyage from the Black Sea, but 
now requires a considerable fleet of vessels and a much 


longer voyage. The principal cause of the difficulty is 
to be found 


Gallipoli, Salonika, 
absorbed a very 
ping. : 
Kingdom under war contiens as comparsd with peace 
conditions show a fall of 33 
explai uins high prices and hiet 1 frei 
intimately 


ehts, and the two are 
Gazette 
three principal cereals over 


The table shows the average prices of the 


a series of years :— 











AVERAGE Ga E Prices of Corn for the Yrars 1909-15. 
1909. } 1910. ; 1911. | 1912. ; 1913. } 1914. | 19:5. 
<atepintimmmmmtinemnaeaes sean _ ——-} — ane 
s dis ds dis dis ats dis a 
WOE adevesas 36 0, 31 8 3110 34 9} 31 & 341)) 53 O 
ROMNEY: .ivadienes 26 11; 23 3} 27 1) 30 10} 27 3} 37 2) 37 5 
J rrr ere 18 11,17 4, 1811) 21 219 1! 2011 30 4 


COMMODITY PRICES. 





‘red by the Kx 


shows tha 


The 


in prices caused by 


momust Index Number. 





1 . 
t the upward movement 
the outbreak of war proceeded at first gradually : 


| actually arrested in June, 1915; but, leaping up again 








: | . 
jin September, has since advanced at an accelerated 
| pact 
} 
a¢ Hc 
a = sae 
3 Ss 2 on. © o 
Ga SC o § 25 a 
Dat oS “es,| 83 ¢ =8°% .\ 88 
co“ fon| » 8 [8&2 2 |e 
5S 6 B = ol a |ao 
Basis (aVerase an) 
1901-6) ...... 00 300 | 500 | 400 | 500 | 2200} 100-0 
Ist quarter 1913, 594 | 358 641 | 529 | 595 | 2713! 1230 
2nd, «=| «BO |: 3454 | 6234 | 5224 | 5974 | 2669 | 127-3 
|srd | $83 359 | OTL” | $23" | 578" | 2714 | 128° 
$th 563 | 355 | 642 | 491 | 572 | 2623 | 119°2 
End Jan.,1914..| 5624 | 356 | 626 | 502 | 5713 | 2618 | 119° 
» Feb. ,, 5754 | 352 | 630 | 4914 | 569° | 2516 | 118-9 
» Mar. ,, 560 3504 | 6264 | 493 | 567 | 2597] 118-6 
» April ,, 5604 | 346 | 6334 | 4824 | 5624 | 2585 | 117°5 
» May ,, 579% | 349 | 6444 | 480 | 551 | 2595) 118-0 
| , June ,, 5654 | 345 | S16 | 471g S51 | 2599 | 115-9 
» July 579 | 352 | 6164 | 4644 | 553 | 2565 | 116°6 
» Aug. ,, «| 641 | 369 | 626 | 474 | 588 | 2698 | 1226 
» Sept. , ..| 646 | 405 | GLlg | 4724 | 645 | 2780 | 126-4 
» Oct. , «| 6564 | 400g | 560 | 458 | 657 | 2732) 124-2 
» Nov. ,, «| 683 | 4074 | 512 | 473 | 684% | 2760 | 125-5 
|» Dec.  «.| 714 | 4144 | 509 | 476 | 6864 | 2800 | 127-3 
» Jan.,1915..| 786 | 413 | 535 | 521 | 748 | 3003 | 136-4 
: a 845 | 411 | 552g | 5614 | 761 | 3131) 1423 
| |, Mar. ,, ../ 840 | 427 | 597 | 644 | 797 | 3305 | 150°2 
| » April , ..; 847 | 4394 | 5944 | 630 | 816 | 3527 | 151-2 
| » May ,, --| 893 | 437 | 583 | 600 | 814 | 3327| 151-2 
| ,, June ,, ..| 818 | 428 | 601 | 624 | 779 | 3250 | 147°7 
| , July ,, 8384 | 4404 | 603 | 625 | 774 | 3281) 1497 
| , Aug. ,, «| 841 | 4384 | 628 | 6104 | 778 | 3296 | 149-8 
Sept. ,, 8094 | 4704 | 667 | 6194 | 7694 | 3336 | 15/6 
Oct. ,, 834° | 4434 | 681 | 63ig | 781 | 3571 | 153-2 
, Nov. 5, «| 871g | 444 | 691 | 6674 | 826 | 3500 | 1591 
» Dec. , 897 | 446 | 731 | 7114 | 8484 | 3634 | 165-1 


In the majority of markets two main considerations are 
rise 
and transport delays and difficulties arising 


responsible for the advance—first, the in freights 
out of the 
shortage of labour and the commandeering of tonnage 
secondly, the abnormal demand for war purposes. Of 


these two potent causes the first affects practically all 





in the great number of expeditions—to | 

Mesopotamia, &c.—which have | 
large fraction of our merchant ship- | 
The tonnage entrances to ports of the United | 


3 per cent. ; that, of course, | 


' 
i 
| 
} 
connected. 1 
| 
| 
| 
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rhe rise throughout the year in wholesale prices is |} 
table | 
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312 THE ECONOMIST. 
markets in varying degrees, while the latter chiefl 
concerns special commodities, such as minerals, rubber 
and oils, leather, wool, &c. So long 
tinues both must continue to operate, and it is im- 
possible to look forward to anything but rising | 

A comparison of prices at the end of the 
year with those 
remarkable 
Some of 


as the war con- 


rice De 
aan nt 
ruling in 1914 and 1913 shows some 
movements in important commodities. 
them are set forth in the table: 











1913 1914 1915. 
PsS D8 aS. hh 6s 
en nrn os +eieer em 29 6 212 3 $12 3 
— (steam Newcastle)... 014 9 013 3 109 
| Soa eoeeceeeeeper ton 6612 6 5712 6 7810 90 
| Tin...++s-eeeeees » 180 5 0 153 0 0 16810 0 
| Cotton—M. Amer...perlb 0 0 70 00 434 00 735 
a Yarn .... , 0 010;,; 0 0 7! =O Olli 
Vic. se’red ,, 0 2 Of oe 02 4 
Wheat—E nglish ..perqr 110 4 22 2 214 2 
BOROWE ececcececess) OB ii 018 3 7 9 
Tea—Com. cong. ..perlb 0 O 5 0 0 6% 00 7; 
India-rubber—Fine hard 
Para ..........perlb O 3 Of 0 2 94 03 0 


The metal group naturally 
movement. Cleveland bars, which fetched 4,8 per 
ton in December last, are now 50 per cent. higher at 

1 


#,12, while steel rails have risen in the same periox 
from £6 7s 6d to #9 10s per ton. In copper 
~~ é Gua a I*l 


| Sugar— West India syrups, 
| shows a strong upward 


r, lead, 

and tin the rise is even more striking, copper being 
£78 10s per ton, against £56 7s 6d; tin £168 Ios, 

#149 15s; and lead £29, against £19 15s. 
since May advanced steadily. 
which stood at 4.40d per Ib at 
now (40's 


against 
Textile prices have 
Middling American, 
the end of last vear, fetches 7.55d; yarn 
weft) 114d instead of 7d per Ib. Moaile hemp and 
jute stood in December, 1915, at £44 and £26 10s 
respectively, against #25 10s and £15 in December 
last. <A full tabular survey of the vear’s price move- 
ments of the different main commodities 
li (food, textiles, minerals, and 
found in the Economist of 
readers may be referred. 
enter one caution. All 

world-prices ; 

| general 

which Mr Asquith in December estimated at 30 per 
cent. all round (40 per cent. oud, 2 per cent. 
fuel and hght 
miscellaneous items 15 per cent.) 


groups of 
miscellaneous) will be 
January 8th, to which 
Here it is only necessary to 
these 


therefore, 


prices are wholesale, 
the, 9 


indication of the rise in ‘‘cost of living,” 


~ 


. i 
afford only a= verv 


rent, 


25 per Cent, « clot ling 30 per cent., other 


The following table extracted from the Board of 
Trade Labour Gasette shows the percentage increases 
in retail prices, as compared with the prices of Julv, 
1914, at the beginning of each month of 1915 :— 

o 
SARUATS oc cscccece ccosce BB | SUF sccccccccccscccccese Ge 
February ........ coonee BE § MIB cecccsccccce cone OA 
BEOPOR ccccccsccsccsccee September .......... cosce OO 
BOE: ciccccccccscceces. BF QOROBEE cc csceccsccece « & 
BER cccucccsescecs soccese BO November ............ — 
TORO cocceces peesescces On DOCRMIRE .ccccocsscccee 
Between December 1, 1915, and January 1, 1916, there 
was an increase of less than 1 per cent., and accord- 
ingly the average percentage increase at the end of 
the year 1915 may be put at 45 per cent. above the 
il prices prevailing immediately before the war, the 
i}! ee 
| increase during the year 1915 nating to 23 per 
cent. In connection with these percentages, it must 
| be remembered that they relate to the price of food 
l}only, and in estimating the increase in cost of living, 


the increase must not be applied to the total family 
expenditure, but only to that proportion which is ex- 
pended on food. The based upon between 
500 and 600 returns of predom inant prices, relating to 
| prices in a number of shops in every town in the 
kingdom with over 50,000 population, to about 200 
towns with populations from 10,000 to 


figure S are 





50,000, and 
2s0 smaller places. The articles included are 
(British and imported), bacon, fish, 
sugar, milk, butter, cheese, mar- 


i] to about 2: 

| beef and mutton 
| flour, bread, tea, 
| 


garine, eggs, and potatoes 


ne ee 
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EMPLOYMENT, WAGES, AND DISPUTES. 


Five months of war conditions in 1914 had sy 
to prove the error of the view of those who had 


phesied unemployment and industrial distres,:; 
although there was, at first, some unemploy; 


among men, and for a longer period consick 
unemployment among women, the effect in- 
regulated enlistment on the one hand and of th Hf 
demands for necessaries of war of all kinds o; 
other, produced an entire change in the position, «: 
dominating feature of the vear 1915 has been 4 gvroy 
ing shortage of all kinds of labour. The vea: 
seen a complete readjustment of industry, its div 
from peace to war purposes; but if the chara 

the demand for goods and services has bee: 
formed, its volume has not been reduced. Thy 
demand for munitions of war, equipment, cloth: 
boots, and food for the Army has gone on unabat 
meantime, some four millions of men have bee: 


drawn from industry to the Army, have been convert: 


from producers into consumers, who must be ip- 
ported by the labour otf others. The result is as] 
stated in the Board of Trade’s annual review of thi 


position of employment: ** The outstanding feature of | 
the vear 1915 Was which | 


became more and mors 


the shortage of workpeople, 
pronounced as_ the eu! 
acute at its close, owing to 
which took place in| 
This shortage rema 
‘neral transfer ot! 
another, the suspe1 


advanced, and was very 
cruiting ¢ ampaign 
the autumn and early winter. 

acute, notwithstanding the g 


the active 


people from one industry to 


of trade union rules and restrictions, and the 
‘dilution’? of skilled by semi-skilled labour. [he |} 
latter process must, the Prime Minister asserted the | 
other day, be carried much farther if the difhiculti:s || 


of the situation are to be met. It 


carried a long way; ** scores of 
matic machines have, Llovd George, | 
alreads introduced; and throughout indus 
there has been active substitution of women and 
partly on branches of work formerly 
males and females, work hitherto performed 
exclusively by men and boys. In the words of the| 
Labour Gasette, ** 
that the 


be met b a Vers 


has already been |} 
thousands “’ of 
according to Mr 
been 
or} 
shared betwet 
partly on 


speaking generally, it may be sa 
male labour can oO! 
influx of women into 
place,’ and the entry into 
larger numbers of wom 


Thus 


growing shortage ot 
much larger 
industry than has vet taken 
trade and industry of still 


and girls not previously employed there. 


Home Office Committee, reporting early in Novem! 
(cd. S,110, 1915), stated that in thei opinion t! 
was little doubt that unless the matter of clerica 
commercial employment ‘“‘is taken in hand 
despatch and immediate efforts on well-considered lines | 


are made to mobilise the 
labour, and especially of 


reserves of possible clerical 
voman labour, the business 
country will 


with a situation of great gravity. 


soon be confronted 


In commercial a 
a occupations women can, if a sufficient amount | 
of energ 


community and the 


is devoted to organisation, &c., adequat 
adie men; and they have already done so, to a \ 
large extent, both in shops, on the railways (as bo 


ing clerks, carriage cleaners, ticket collectors, \& 
and in banks, insurance, and other offices. Won 


‘aring as tram conductors; they are driving | 
[hey have made their Wav in consi 
able numbers into \ 


arious branches of Governm: 


are appe 
motor-cars. 


sery i es. 
° 1 
There are 
where 


for instance, 


» however, manv 
women 


important occupatio 
cannot replace men. In engineering, 
there is ‘‘ great scarcity of labour ’”’ a! 

high pressure of work; in shipbuilding the ‘‘ demand 
for labour continues to exceed the supply ’’; a shor 
age of labour, and especially of skilled labour, w*> 
almost universally reported as affecting the iron a 

industry; in the pig-iron industry work in ¢! 

later months of the year was ‘‘ hindered by the s 
age of all classes of labour.’’ Another case is co 
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ning. By the end of February 18.5 per cent. of coal 
had enlisted. By the end of that month 50,000 
men were drafted into the mines. Nevertheless, 
e withdrawal, mainly among underground labour 
nearly 4o per cent. of men between 


ers 


represented 19 and 


| ss, and the Parliamentary Committee, reporting in 
ne, stated that there was a danger, in spite of more 
egu work, overtime, &c., of a reduction of output 
such as would seriously affect the industrial position 
the country. The decline in output actually regis- 
'! tered in the period August, 1914-15, was, as shown in 
e Committee’s Second Report, 30 million tons, i.e., 
ess than was anticipated: an improvement due to 
creased regularity of work and the sacrifices by the 
{miners of their holid avs. It is, nevertheless, a very 
serious fall, especially since there has been no cor- 

esponding reduction in the demand for coal. 

* * * Ho 

By January, 19:5, the percentage of unemployment, 
1s registered in the returns supplied by the trade unions 
f \to the Board of Trade, had falien to a very low level, 
irgely owing to work directly or indirectly for the 
Government; throughout the vear the percentage con- 
nued to fali almost uninterruptedly. In the last two 


months it had touched the 
Department. 


lowest figures ever recorded 


~ 


Returns relating to nearly 1,000,000 members of 
rade unions show that the mean percentage of mem- 
rs returned as unemploved at the end of each month 
f 1915 was only 1.08, as compared with 3.3 in 1914, 


2.4 iN 1913, 3.2 in 
2.4), 3.0 1n IOII, 4.7 
The 
from 1909-1915: 


IQI2 (or 
7 in IQIO, 
table shows 


the coal strike, 


In) it 


omitting 
¢ 1 = 
and 7. 
the 


a Vear Ol 


each 


7 OQ, 
depre ssion 1 
ep! ion. | 


vercentage in 
PercaprvaGe of UNEMPLOYED at Enp 
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of Facw Monru in 
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© 
=3" 


a 

an" 
WeOrNAW~IM Woe 
pp DO 0D 1 DH ee ee 


January a 
February .... 
Merch ...... 
ee asseeede 

MD sccssnce 
| June .. 
WO ksencaus 
eee 
September .. 
October 
November .. 
December.... 


Ww 
wo 


eAWWONWWOMMWOW 
pr YONONNNON WH LY 


oo 
+ 


. 


*eeeee 


MD M ~I ~3 ~) ~] ~3 +3 C0 © 
3! OOrKe2000ONN 
Mal eawwoesuowm 
CWO BW 00 BN Om 
COCO Fr OF Re ee 
AMoOowowonnwmvd 


oO 


| 


~J 
COMPWOMIWDAN-~) 
W) WYNN WNWANDHWW 


bp! MONWOUVOTI00N 
Ww 09 & S 07-3 01 DH HY |} WH HY 


So i 
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Mean .... - 47 7 1-08 


The total number of workpeople who were reported 
Labour De partment of the Board of Trade as hav- 


o 
oo 


COMMERCIAL 


| 


; Cre 


¥ received war bonuses or increased rates of wages, 
© industries for which statistics are available, was 
5,000, and the total amount of increase in the | 

ees of these workpeople Was over £.602,000 per 

~~ * 

in average of about 3s 1od per head. 

The folle r table sl} ! ‘ “Tee 

he following table shows the total number of work- 


© affected, so far as reported, in 1914 and 1915 
vely, and the total amount of weekly increase or 
, classified by groups ot trades. It should be 


that the table, like the figures refers only 


} 


above, 





ises In Wages rates, and does not include over- 
} 
: Net Amount of Increase 
Number of Workpeople or Decrease in the 
; ‘ Whose Ratesof Wages Weekly Wages of those | 
sroups of Trades, were Reported as 


Affected, as Compared 


Changed in with the Preceding 











Year. 
tie 1914. 1915 1914. 1915 
Building trade t £ 
Seat ades besedeeccbaas 134,000 110,000 + 13,600 + 13,900 
Binns @  sestcsccce 364,000 | 859000 | — 26,40) | + 269,290 
Quaris  ner mining ..... 21,000 22,000 |— 2,200 | + 6,400 
Ple.iean + ‘ ter eeenees 12,°00 1 $00 | + 1,000 | + 1,300 
roo” manufacture....... | 18,000 | 24,000 | — 1400 | + 7,400 
Fy : 1d steel manufacture. | 49 000 87,00 — 3,100 + 24,900 
Other ses SMa shipbuilding 188,000 | 600.000 , + 14,50 | + 108,800 
I . rater WD kcseawces 25,000 | 130,000 | + 1,150 | + 22,'00 
Clot} » trade tee ee eeeees 23,000 , 597,000 + 1,400 | + 45,800 
esnaeiee an iawweeiawate an 6,000 | 99,000 | + 6£O | + 11,000 
Paper. prin oe iecaelkinas 25,500 176,000 + 5,000 + 38,100 
emicg| a8 &e . trades 20,000 45,000 | + 1,900 | + 4,700 
4, @lass, brick and | | 
M iO one. trades .......... 26.500 | 110,000 | + 1,900 + 12,700 
on heows trades _..., ' 29.000 } 185.000 + 3,600 | + 25,800 
» Susority services 19,000 | 110,000 | + 1,600 | + 11,300 
sihSedauaans + 13,200 ' + 605,100 


' 
} 
' 
} 


1 hie =~ , Ss , iust co i Wihich tn ar yLecs i> ~ 
obtained creases, 1 IOLS, were nil ly’ €ta 
ergin G id shipbuilding ides, and e textile 
trades, whic! wether account ior nearly three-fourths 
of the il number « rkpeople included the table 


ehrore 
LiIITe¢ 
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| 
} 
} 
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In the previous 19 vears there were periods ot! 
rising wages (1896-1900, 1ygob-07, and 1910-14) and tw 
of fallir YF Wages 1g01-05 and 1908-00}. Lhe tota 
amount o creas decrease in weekly rates recorded | 
during each of these periods, and in 1915, is shown 
the f low 1g ta le 

Net Increase or Decrease 
in Weekly Rates 
Increase in Decrease in 
Periods of Periods of 
Number Rising Falling 
f Years Wages Wages. 
Period Included £ £ 
1896—1900 ........ § Wee” ewes ia 
(eee “a eeee 228,909 
1906—-1907 ........ 2 .... 258,809 .... aa 
1908—2909 ........ BP. axel “4 «see 128,093 
1910—1914 ........ S «sia GR «ens oa 
Eee cesadeuccven ‘oo wou GRAIG ccae da 
Lhe ta 4 ot increase recorded } he three } 
periods ot sing wages has been very gre itl in EXCESS | 
of the total amount of decrease shown in the two 
pe riods otf falling wages, the net efter Ol 1 the 
changes in the 20 vears 1896-1915 being an increase Ol 
over £1,300,000 on the weekl Wages Ol ne WOrk- 


‘ ‘ ; ee 
people in the occupations rer ait with 


orded n any IQGI5, were 


LQO7. L he 


ases re singie year, prior to 
£, 203,555 in 1Ig00 and 4,200,912 In 


~ 


194-15 | i} 


‘ 
higures exclude changes —— police and Govern- |} 
; 
} 1 + ont 
ment servants, which are included in the totals of pre-| 
. 1 ” | 
vious vears. Thev do not include overtime, which w iS | 
so marked a teature of the labour situation; nor is it | 
ae ee er +] wT latine to hour hich 
included in the return relating to hours, which—record- 
ing a decrease of 34,221 hours per week—therefore | 
gives a somewhat misleading pictur 
‘ x * * 
There were in 1915, 674 labour disputes, involving 


145,930 workpeople and occupying an aggregate ot 


2,969,700 davs—a total smaller than that recorded i 
any of the four previous vears For the most im 
portant disputes, accounting for Over 200,000 work- |} 
people and the loss of nearly 1,400,000 working anys, | 


vo in the South Wales coalfield in July and | 
The 


g,oo0o0 engineers on 


were the 
Augus 

strike of 
an inere 


Mart h, 


other most unpertant disputes were the 
on a demand for 


the Clyde 
ase of 2d per hour in wages in February and 


and the strike of 1,200 Burnley textile 


for standard list prices, which began on August 25th, 
and is still unsettled. Twelve other small disputes 


end of the vear. 

IQIS 

anv claim t to mu 

In February the Government appointed a Committee on 

Production in Engineering and Shipbuilding Establish- 

the object ot whi ich the nat 
i 


were in pro 


No review of the labour situation in 
» adequacy without a reference 


gress at the 
could have 
nitions. 


+ 


ments, was to organise ion 


a 
| 


for the production of munitions of war, previously left | 


in the hands of the War Office and the \d miralty. In 
March the Defence of the Realm Act gave the Govern- 
ment power to commandeer any factory capable of 


turning out such munitions. <A further step was taken 


by the passage of the Munitions Act early in May, 
setting up a Ministry of Munitions with Mr Lloyd 
George at its head. The Munitions Act carried a long 


> . 
j union 


pro- 


suspension ol 


step farther the trade 
vles which had begun months before. It was 
vided that such abrogation was to be for the period 
the war only, and to apply to the full extent of the pro- 
visions of the Act to ‘‘ controlled establishments ”’ only. 
In such ‘‘ controlled establishments ”’ are to 
be limited to profits exceeding by the 
average of the two years before are 
now over 2,800 controlled establishments. Act 
also forbade strikes and lock-outs on all 

tion works, and referred to compulsory arbitration 
disputes in these works and any others to which it may 
be decided to be in the national interest to apply its 
provisions. 
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oe REPORTS. 


The year 1915 is a difficult one for the a; sibeialaiabil his- 
torian, just as it is at present for the military historian. 
Intervention by Governments, both at home and in the 
Dominions, checked the natural fluctuations of prices, as 
well as the natural movement of wheat and flour. 

WHEAT.—January, 1915, opened, so the Baker and Con- 
fectioner writes in its annual review, ‘* with firm, full values 
and a deficit of over 50 million quarters as against the preced- 
ing year, the total being 452 millions.’’ This, however, was 
soon turned into a surplus. The average monthly prices of 
wheat in Mark lane show little change during the year. 
There was a sharp rise of 5s from the January average of 
52s 3d, and by May the price reached 60s 7d. Then it sank to 
a minimum in September of 44s 7d, rising again to 55s 3d 
in December; 54s 5d was the London yez arly average, and 
52s 11d the country average. In March the area sown in 
India was reported as being 32,028,000 acres, against 
27,097,000 in the year before. In June the Argentine was 
expected to have a surplus of 13 million quarters. Later 
the Roumanian harvest was turning out at 12} million 
quarters, compared with 5.8 millions, and Washington gave 
the United States crop at go million bushels. Our own crop 
came out at 7,815,000 quarters, and seems to have been 
marketed in a rather damp condition. 

Canadian wheat, the Mark Lane Express says, began the 
year at 54s, and rose with a wave of speculation to 68s in 
February, and as the Argentine new crop was seriously de- 
layed in shipment by wet weather, a further advance to 72s 
was established in May. But now the Indian crop, under 
firm Government control, was in motion, and the Argentine 
crop was arriving, and so the Canadian price fell to 52s by 
the end of June. A large new crop was reaped in August, and 
the exportable surplus was reckoned at 25 million quarters. 
Here speculators from the States intervened, and sent up the 
price to 62s in October, and at the end of the year millers were 
forced to pay 67s per quarter for dry Canadian wheat to mix 
with their damp English. 

The official reports for 





Australia give the following 


figures :— 
Wheat Yield. Quarters. 
ES) sisusatsnbetendsdes seusedeadeahwus 11,498,000 
DED) ‘irckeattves outecan ease aN mabe ean 13,018,000 
DEED. Siaskecasesnein Liviiebanaedashouaie 3,286,000 
SED sonedcsntssscorenctadensanksbaens 23,200,0C0 


Returns for last year, however, so the Mark Lane Express 
says, ‘* require a grain of salt, for there were political reasons 
for covering with a statistical envelope the prohibition of ex- 
ports and other State enactments. The figures are, on the 
face of it, improbable. But the other returns are generally 
credited, and the 1915-16 figures show a vast export surplus 
of fully 16,000,000 quarters.’ 


FLOUR.—The year opened with whites at 48s, or 18s 
above the price of January, 1914. Hungarian flour has, 
of course, disappeared, but American patents have 
come into prominence, and in March spring patents 
commanded 47s, as compared with 27s 6d in = 1914. 
A little later town whites rose to 55s, and at the 
end of April town households stood at 53s, the 


highest price since war began. Next month bread rose to 
od, delivered, or 83d in the shop, falling a halfpenny in June, 
and then again, but ri sing to 8id in November. Bread fol- 
lowed flour fairly closely; in July big deliveries in London 
sent the price of town whites down to 45s, and, with slight 
movements, they went over 50s in December. Imports from 
August 1st to November came out at 968.000 sac ks, against 
1,240,000 for the same period of 1914, showing how greatly | 
our flour imports had declined. One curious fact recorded by 
Milling is that in those manufacturing districts where muni- 
tions of war are made there was a perceptible falling off in 
the bread sales and in the consumption of flour, till the de- 
mand got very considerably below the normal. Later in the 
year reaction began, but ‘“‘ wages are still extraordinarily 
high, and will, of course, militate against any improvement in 
the demand for bread.”’ 

As in other trades, we find complaints of the shortage of 
labour, for, although the baker is regarded as indispensable, 
the confectioner and the man who delivers the bread are 
not ‘‘ starred,’’ and the National Association is asked “‘ to 
adept some voluntary system, by which the number of men 
employed in delivery can be materially reduced.”’ 

With a bountiful world's harvest, writes the Baker and 
Confectioner, we are in the extraordinary position of paying 
nearly double the price for flour that we did just before the 
war broke out. Freights alone, high as they are, do not | 
account for the rise in price. Something must be put down 
te an absolute shertage of ships, something to the fact that 
last spring two of the Allied Powers were in the market 
to purchase the same wheat, and there is some talk of a 
successful corner. 
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and 35s in the first half of 1915, barley rose to 4 ‘ 


August, and then to 48s 


2d in November, dec] lining 


in December, giving an average for the year of 


Oats were 


Was 31s tod. 


The following statement of the world’s wheat crops 
taken from the London Grain, 


vised and corrected 


WUD: Zisavarstuennanes 
Russia, European, 63 Govs 
a Asiatic, 10 ” 
Hungary.. 

Croatia and Slavonia 
re 
Herzegovina and Bosnia. . 


rather higher in the first half of the 
the fluctuations were unimportant, 


up to date, January 18, 


| agi. | 1922. z 1913. | 

Qrs Qrs. Qrs. | 
.| 38,17 °,000| 41,746,000! 38,8°9,000 
55 964,000) 78,090 000/ *104393000 
"7.000, 22'250,000, 15,166,000 
3.000) 21.270 °09| 18 947,000 
1,858,000, 1,700,000! 
8,71" ,000| 7,466,000, 

374,000! _'3 5,000) 








ES 24,042,000: 20,42°,000) 26,842,000) 
DN. ceccuscesscueses | 18,671,000 20,589,000) 21,417,000 
RRR occa cs coeiss 78,000; 83.00 | 87,000 
Rs hentai ee nae | 18,557,00¢| 13,744,000] 14 071,000 
Rey 1,483,000} 1,000,000) 1,000.000) 
NS cs Scie cntaceaween 11,353,000! 10.77 .CQ0! 10,3 6,000) 
MR hurccssesece~w nse | 9,014,000) 7,981,000) 7,590,000) 
UN Kasdsddiuctcsccenes / 1,913,000 1.800000) 1,£00,000) 
MEN... icc tasaicacacacceue | 700.000! 700,000) 650 000 
United Kingdom.......... 8,039,000 7,175,000| 7,0° 6,000) 
Belgium.................-| 1,830,000 1,921,000} 1,885,000) 
EE wniawansate aeeiis | 681,000 690,000) 650.000) 
Switzerland .............. 441,000! 398,000! 4 0,000) 
PD si.cdccocansa nese wus | 1,031,000 976,000! 1,16*,000) 
NN 6.6608 donnbdnce s<od 33,000 40 000) 41,000 
ONDE kewiwscecccdeakel 537,000 435,000! 8 8.000) 
Cyprus and Malta ........| ad —s — 

Total Europe........ 1238 972 (000) 63,304,000 \282, 875, we 0 

es ——— ee 


AMERICA. 
United States ............ 


and the 


1916 co 


(Compiled | eee official sources when practicable ) 


1914 

Qrs. 
35, 39]. 00 

86 8 0.000 1:5 

72,450.000 
13,174,000 
96° 000 
7,617.000 
300.000 
21,217,000 
18,271,000 
7 oo 
14,530,000 
1,300,900 
5,8 6,000 
3,750,000 
1,200,006 
70,000 
7,804 004 
1, 50,00¢ 
673,000 
41 000 
1 062.000 
5° 00K 
724.00 
300, ~ 


4-,383, 


i Keb, 
BARLEY AND OATS.—After fluctuating bs 


+ 

(WEEN 22 

Sliohel, 
~ 


Ves 
if, 


average 


—= 


ly, 


is 


Seed, and Oil Re porter, re. 


1915 


Qrs 
32,000,000 
000,000 
18,000,000 
18,954,000 
1,500,000 
7,500,000 
500,000 
21.350,000 
20,000,000 
65,000 
17,000,000 
800,00 
11,240,000 
£ TRS 000 
1,500,000 
600,000 
9,100,000 
1,000,000 
711,000 
485,000 
1,000,000 
55.000 
995,000 
500,000 


fas $400 000 


' 77,667,000} 91,287,000) 95,425,000) 11, 376,0001126,440 0 














SON awnncsceunxtianeas | 28,865,000) 28,020,000) 28,96%,0Uc| 2,160,000) 42.030 000 
Mexico ..............-.--| 1.300.000! 1,700,000) 1,000,00C| 539,000 400,000 
Argentina ............... | 20 806,000} 24, 900,000) 14,2°0,00C | 22,(.00 000, 24,000,008 
errr | 2,272,000! 2,608, 00 1,540,000) 2,063 000! 2,000,000 
EM icrictsankeodeanna |  7*8,000} 1,09,000} 1 200,000) 1,000,000, 1,200,000 
Pana cdndaraatccncsen | 358000} 689 _ 629,009 650, 000 600,000) £00,000 
Total America....../ [132, 016, 00: 1150 008,000! 143, 030,000! 157 7.728 OO 1196, 670,00 
ASIA. mene —_— |-——--———_ - 

TE rane eet 47,064,000, 45.797,000) 45,3 7,001 "39,004,000! 47,922 000 
DN ni dianciniaaiees 1,700,(00| 2,000,000 1,800,000) 1,700.00, 1,700,000 
WE via daacasancaneakina 3,106,000) 3,211,000) 2,48 ,000) 2,79,000 _ 280.00 
TORN BG oiccscice 51,870 ,0c0) 51 008,000) 50 122,000 43, 413,000 § 52,572,000 
AFRICA, —_——__. -- ———___ |- —— 

EE? iibasrd acwae sealers 4,582,000} 5,402,000) 4,613,000 4,382, 000! 4,+«00,000 
ED 60544 Sebeendwaeeee | 1,010,000; 451,000, 700, 00 2 5,00¢ 1,500,0°0 
NR tice Bose a aarers 4.763,000| 3,864,000! 4,81 1,000) 4,136,000) 4,900,006 
WN RMD eioesscownyeke 489 000) 300,000! 300,000 300,000! 300,000 
Total Atrios ...ccccces 10, 84 (000 8,022 000) 10, 424, 20) "9, 093,000 10,900,000 
AUSTRALASIA, — - j————-— |——- eat ———— 
New SouthWales.... ..| 3,140,00c! 4,061,000) 4,753,000) 1,€00,00, 7.750.000 
DEE: caegs eck ah 36,000! 247,000) 265,00 250,00 200,000 | 
South Australia .......... | 2,544,00(| 2,687,400! 2,117,000) 441 CQ: 4,000,.00 | 
NL saigisiascwaukwe 85,00} 79,000! 100,000; 8%,000' 1,250,000 | 
ME -cdicieccadenbscant 2.611,00.} 3,278 000! 4,117,000 493.000 7,000 000 | 
Western Australia........ 545, 000) 1,146,00} 1,666,000; 414,00 ee 
Total Commonw'ith|_ 8, 959, 0d | lia, 4c8, 0 0} 13, Ol, 000 3. 286,0% 23,200,000 } 

New Zealand ............| 907, C00) 213, 000; 653,000! 824,00) 1,000,000 


Total Australasia . 


Grand total .......... 





9,866,000) 12,211,000) “13,672,000, 41. 0,000 24,200,000 | 


a i acta a ences —— 


443,568,000! nn 000 500, 423, 5.000 460, 721, 900,569, 782,00 | | 


* In 88 Governments s the yield totalled 128, 025, 000 qrs. 


—— | 


i a o caer | 
The following table shows the amount and sources of our 


imports of wheat, &c., 











| Quantity. Value 
| 1913. 194, | 195. “4913. 4 1914. | 1915 
queen sctenestndinniainncitaatiedin italiana Miata ict sn cetacean ia = ) 
Wheat from— Cwts. Cwts. | Cwts. | £ £ z o 
MN ctieaciicnnnds | 5,011,100) 7,234,827| 79,300) 1,984,964) 2,825,714| 464,149 
TOUT ockcccess 447,600} 977 50° | we eel 3 5,327} . 
Roumania......... a 38,600} 343, 500} 134, 63) 
are 41.000} 39,300} 76000 th eit 10,295 1873, 
United States ......| |34.067 9-4/34,220,1¢6) 141,649,000|13,953.072| 14,576.51: 126,533, 
rrr | 765, 100) 50,700,» | 326,294) 21,05 3 - 
Argentine Republic [14,756,200] €.4-7 76 |12,162,900, 6,137,51¢| 2,58 389 g.s15i% 
British East Indies. .|18,765,100| |0,708,90 |15,959 90 | 7,098,552) 4,922,805) 8,844,968 
Australia .......... 10,126 65 {12,113,400} 184,400] 4,426,62 | 5,152,157, 915% 
New Zealand 56,200 £500; | 23,210 3,726} enc Oe 
Canada ............|21,78 ,900| 1,457.0 019,724,800) 8,£0),949}13,717,9 > ae as 
Other countries... | 13,700} 245,100; 178, 510) 6, 774) 115,387 116,0 . 
Total wheat ..... 1058781021 1039264. '88,6+1 800/43,849,173)44 4,7534.079 s7isitl 
Wheat meal and flour - - | | —-- -— iat 
Germany ......... 455,800} 215,707) . | 261,825 ~ 107, 5a7 
Belgium ........... | 32,)00} 37,24} —. ti ae 15,317 <1 
POOR fn i cwiedaces 301.700} 353,600! 72, 600| 137,802} 15 842) St//) 
Austria-Hungary. . | 99,691; 56,255! |. 24,217) 44,359) ics 
United States ..... | 6,157,644! 5,557, 908) 6,740,410) 3,247,423) 3,146, 89 5 
Argentine Republic | 191,300) 57, 800! 89.000} 78,172 20,615, * 700 
Australia ......... 349,075} 248, 90! 1,800} 388,218) 150,74) |) oo 
Canada ........... | 4,168,563) 3,227,03:| 3,361.260| 2,261,783] 1, 89,383, 27250, 
Other countries ... 222,80, 292,780, 224 100) 101,185) 141, 244, 1800 
sees naan eee ae 41383 
BD: hictctiinieniccet 11.978, 15: 10060 223|0488.170 6,347,773) 5, 49,048 BST 
i ecccabindiieedl | 2.439,248116,044,42: )12 290,485) 8.0710 | 5, 5,660 312 60m s 
Dsetencnrtcsancecn 18,162,663 14,1£6,715) 15,640,100, 5,671,957) 4,67+,417, Bt 
SN ssinaviotiniaascecd 1,978,315, '985,693/ 1,100:45<| 1,006,735| 54,470 8%. 
MN vec xxahawde snes 1,540,405) 14. 1,559; 1,142,810, 5€8,189) 502 928 3733 || 
Indian corn or maize. |43,154,953 39,040,747 48,566,400 13,769,793) 11,760,912 ened 


Total of grain and} —— | —____ | _____ — 2362681 | 
Cccccceccces [22528396 ” 20037 5007'201293550 85,464,628. 179 636,269 11 | 
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for three years :— 
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THE ECONOMIST, 


LIVESTOCK. 


The following reports are taken, and partly condensed 
from the Livestock Journal Almanac :— 

CATTLE.—After a year of war the trade for practically 

classes of livestock has been much better than Was 
wnticipated. War quickened demand and cae ned ces. 
A notable feature has been the trade in pure-bred ae 
With the South American demand, the growing cry for fresh 
blood from the U.S.A., and the great quantities of meat 
{ from abroad for war rations, which will entail a 
responding call for breeding stock for grading-up pur- 
British breeds will continue to be in great and 
nereasing demand abroad and in the Colonies. The close 
§ the war should see one of the greatest booms in pure- 
Breeders will therefore do well to increase their 


noses, Our 


yred Si ck. 
stocks. 
[he Government passed the Maintenance of Livestock 
Act, under which the Board of Agriculture may prohibit or 
ie slaughter of cattle, sheep, and swine, prohibit 
the sale or exposure for sale of meat of immature 
mals which has not been imported; authorise any officer 
Board or of 
1ouse or other premise s on which animals are slaughtered 
for human food, and examine any animals or carcases 
herein ; prohibit or restrict the movement of animals out 
f anv area in which the slaughter of such animals is 
ed or restricted. 


An or le of the Board of As ric ulture August last (1) 
~ ~ 


é 
eactrict ti 
restrict tl 


r restrict 


animal which is visibly or obviouslv in- 


or in-pig sh: ill not be slaughtered; and (2) prohibited, 

ter September 30, 1915, the slaughter of calves, except in 
ertain specified cases. 

The Committee on Food Production reported in favour of 

minimum guaranteed price for wheat extendin ng over 


several years, but the Government were unable to adopt the 
mendation. The menace to our supplies from abroad 
through German submarines has been got well in hand by 
the Admiralty. Moreover, the area under wheat in the 
United Kingdom had been substantially increased, and the 
scarcity of labour was a deterrent to the extensive breaking 
ip of inferior pasture land as proposed. 
The war has had a bad effect 
rthorn stock, but the ordinary from 


stocl K has gaine “d 


COMMERCIAL 


1 local authority to enter any slaughter- 


on high-grade pedigree 


reased consumption of meat; and so all-round results | 


re well arn the level of the last few years. This levelling 
i prices has induced the more enterprising farmers to start 
-bred herds, and at many of the sales the number of 
has been remarkable. 
irly spring everything looked promising for the 
stock-breeder; but a light hay crop, the high 
feeding —s s, and the short: ize of labour made matters 
inything but easy, especially among dairy farmers. Once 
thorn breeders in Engl: ind suffered in comparison 
id Ireland, owing to the Argentine 
igainst them during the first six months 
> year, and it was not until July 2nd, the day after the 
sale at the Royal Show, that the opening was 
|. Under the circumstances, the spring bull sales 
birmingham and other centres were very satisfactory, 
h of their success being due to the good demand for 
the numerous societies formed by the livestock 
under th > Gove ‘rnment scheme. 
AA large nur wie rof s 
1e@ War, 


tS I ing close d: 


among them the Highland, Royal Counties, 


hows were abandoned in consequence | 
| number of s 


price of | 


| being at least up to the average. 


j 


Yorkshire, Welsh National, Gloucestershire, Essex, Staf- | 
‘ordshire, and Tunbridge Wells. Fortunately, the Royal | 
Dublin Show was not abandoned, as it had been in 1914, | 
:; id the sale attracted a good entry. The sale of the late | 
Lor« Re thschild’s herd at Tring was held in June, and 


uised the yn ere average of £104 gs 1d, with a 


tai of about £4 18,7 

Bre lers of Here ford cattle have had a very successful 
year. There was an increased demand at home; and the | 
rem 


ts exceeded those of 1914, the certificates numbering 
as against 229. The demand is very keen from Uru- 
guay which heads the list with 76, the U.S.A. following 
70. At the Hereford Society’s two sales 328 bulls were 
‘old tor £13,147; the figures constitute a record both for 
sold and average price realised. 

ig other breeds, the Devon trade had an exceptionally 
though it caters for the home market only. 


; 


{00d year, 


‘ssex cattle appear to have been quieter, but the auctions 
pric Ss considerably higher than the average of former 

<i bbe 1colnshire red shorthorns continued to advance in 
rity, the season was successful, and the home trade 
od. At the Lincoln Show 306 bulls were sold at an 
+ © price of £35 18s 10d, an advance of £5 15s 5d on 


me 294 + Sold last year. The export was not large, 19 out of 
*3 £oing to South Africa. 


Reenenaicas 
ta Scottish stocks, Aberdeen-Angus have had a 
mactory year. But this is due entirely to the home 


| one year the total was 
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+} } : en + ¢ . 
‘ ; oWing to the } gh price ot me t. t S St ng 
S es ré sed Vv V ray fig es At Pe th the rage pr e 
' 
Was x » 15S 4d Ex) ts ive been far bel t 
¥ 73.4 s have been offi llv certihe 
‘ 
» A I 1 Avrs s ive ne less We 
99 3 ering nt check to the exp { ne 
SD y s S Gg e up t tne rices O| IQ14,a ‘ rh 
i 
, 4 ‘ = M4 > > < ais < ’ g) é 
: 
tor a well-bred StirKk 
] sev | ~ e reason to be satished with tl past 
: | 
5 I lor h S! exhib im Was greativ ¢ uiled, the 
b 1 was well represented at the princi shows, and the 
i I 
Vv es ob ed he vat s sales and privately have been 
I 
° ‘ ' : ‘ . ‘ 
\ CMC ying Much the sa et iv De Sal of the sister 
‘ : ; 
stock. Business has been restricted, and the opportunities 
for showing the Guernsey breed have been less than usual. 
~s . ; ape ; 
[he export certificates issued by the English Guernsey 
Cattle Society since January 1, 1915, up to Oct ber have 
been 112; of these, 110 were for the United States and twe 
. 7 
for Br 1 No bt the number wou have been very 
, t j ~ . 
nucn irger = | r t cor ns pre ] » many 
' 
\merican buyers not visiting the country In 1914 they 
‘ 
bought 166. 


SHE EP.—With prices for mutton and wool at rates which 
— bean 


auaailaniia a good season. \ revival of the industry is 


f + j sm the ir r 1 nism her h n hu ¢} oriciultural 
reliecteé In tne increased numbers snown DY The agTricuitufai 


returns. No doubt a good many of those who discontinued 
their breeding flock owing to the great drought of a few 


ears ago have returned to the list of breeders, because the 
prices demanded for stores were prohibitorv. But the 
scarcitv of labour has been severely felt, and this, with the 


food. } I against complete 





high price of purchased food, has 
recovery. 

number of sheep in the 
and some people urged the 
slaughter of lambs 


The desirability of increasing the 
country was widely discussed, 


Government to prohibit the 


prohibited the slaughter of calves. The authorities, how- 
ever, recognised the difference, and decided not to interfere 


with farm practice, the breeding and rearing of lambs and | 





their early maturity being regarded among the triumphs of 
the breeder’s art. At the same time, it is very desirable that 
some of those who adopted the system of ‘ fiving flocks 
during the drought should return to the n enance of 
breeding flocks 

Very high prices ruled for superior breeding stock, some 
re rates having been given for specin f several 
breeds 

In January the prolonged wet weather was bad for the 
lamb ng season but the ewes appeared to have stood the | 
conditions as well as could have been expected. From the} 
early districts of Dorset, Hampshire, and neighbouring 
counties reports were received of some losses among the | 


young lambs, many of which were weak, whilst 
appeared to have been fewer twins than usual. E! 
results had been rather more satisfactory. In 
was considered that flocks in the early 
an average crop of lambs. April reports sum up the 
as hardly a good one, the mortality among ewes and 
; the later 
flocks in the North were scarcely up to those from the South, 
but in Wales they were more satisfactory. 

The preliminary agricultural returns collected in June 
1915, showed an increase of 295,450, or 1.1 per cent., 
heep in the United Kingdom. 
28,181,540, as compared with 27,886,090 in 1914. The de- 
tailed returns for England and Wales gave the total as 
17,522,580, against 17,259,690, the increase being 262,890, or 
1.5 per cent. There were 6,871,740 ewes kept for breeding, 
an increase of 332, 410; ¢ other sheep, one year old and above, 
totalled 3,481,650, an increase of 33 


there 


é 
, 
j 
iC 


districts 


season 


The reports from 


The total was 


a decrease of 100,020. 
The exports of ‘adihinis sheep teen again been checked 
by the war and its influence on shipping. The 
restrictions were withdrawn in July, but the scarcity of 
tonnage—and high freights—affected the trade adversely. 
An improvement set in in August. 
months ended September 30th the number of sheep exported 
was 1,466, as compared with 2,529 in the corresponding 
period in 1914. T he Argentine took 841, Urugu: ay 274, and 
the United States of Ame rica 199. The value of the 
exported was £24,042, against £27,114, the nearness of the 
value figures 
Argentine 


being due to 
sheep or lambs were imported. 


’ 109, Igo, 


During the first nine months of 1915 no live 


SHIRE HORSES.—The Shire has proved to be most in | 
request of any breed of horse used in the war; it stands | 


supreme for haulage and transport work. The price for 


7 


siderably, and is still likely to do so. 
year horses have bee 


each more t 


During the present 
en making good prices, at least £,25 


© Zy-<5 
han heretofore. This has naturally caused an 








as they had | 


sew here | 
February it | 
had given | 


lambs | 


in the} 


},100; an 1 of sheep under | 
Argentine | 


Altogether, for the nine} 


' 
sheep 


the high prices paid by the) 


l 
all animals of Shire character has naturally advanced con- | 
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advance in the price of all young stock, as the great foal 
sales at Peterborough and at Crewe proved. 

At Peterborough and Wrexham the average for foals has 
worked out at an advance of £11 per head over a similar 
sale there last year. Three-year-old geldings have made from 


At the dispersal sale of the late Lord Rothschild’s Shires 
the males made an average of 700 guineas, or a total average 
for all the animals sold of £564. 

Hacknevs, on the other hand, have not done well. 
Breeders and exhibitors have passed through a very quiet | 
time; the unusually limited number of shows, the export 
trade almost at a standstill, and the Government’s cessation, 
early in the year, of the purchase of light horses almost 
bringing the commercial side to a point of stagnation. 

PIGS.—During the year pigs have been in great demand, 
and values for all good specimens have been very high. Bacon 
has been realising prices which consumers have found to be 
almost prohibitory, and hams and pork have also sold well. 
Unfortunately for producers, the prices of feeding stuffs have 
also been very dear, so that the cost of fattening has reduced 
the margin of profits. The increase in the number of pigs 
reported in 1914 was not continued; on the contrary, there 
was a substantial diminution. 
exports were less than usual, owing to the disturbances 
caused in many ways by the war. 

The Departmental Committee on swine fever presented 
its final Report, recommending that the attempt to extirpate 
the disease by general slaughter should be abandoned for 
the present. It also recommended the use of protective 
serum, the simultaneous administration of serum and virus, 
and the maintenance of isolation of infected prenvses by 
restrictive regulations. It further advised that existing 
general restrictions on movement might be relaxed. The 
Committee finally stated their belief in artificial vaccination 
as a method of combating swine fever. 

A statement issued by the Board of Agriculture adopted 
these recommendations, and continued :— 

‘* The Board are now in a position to offer serum treat- 
ment of pigs, free of cost, in the early stages of an outbreak 
of swine fever, and they wish to impress on all owners that, 


£70, £80, and £100 each, and two-year-olds £,60 to £80. 


the suspected existence of swine fever on their premises 
should be made at the earliest possible date.’’ 

It appears from the official statistics that for the 43 weeks 
of 1915 ended October 24th the number of outbreaks of 
swine fever in Great Britain was 339, and the number of 
pigs slaughtered as diseased, or exposed to infection, 14,740. 
In 1914, for the same period, outbreaks numbered 3,583, and 
pigs slaughtered 34,807. In the year when progress with 
the extermination of the disease was most satisfactory (i.e., 


1896, when the crusade against the disease began, the out- 
breaks were 4,622, and pigs slaughtered 68,934. 

The preliminary returns for the United Kingdom showed 
that there were 3,783,780 pigs, as compared with 3,939,890, 
a decrease of 156,110, or 4 per cent.; in the preceding year 
the increase was 677,000, or 20.6 per cent. The detailed 
returns for England and Wales gave a total for those two 
countries of 2,426,030, a decrease of 61,450 on the year. 
There were 298,190 sows kept for breeding, a decrease of 

2,220, Or 12.4 per cent., and of other pigs 2,121,870, a 
decrease of 19,230, or 0.9 per cent. 

During the first nine months of the year the quantity of 
bacon imported was 5,116,896 cwts, against 3:795,781 cwts 
in the corresponding period in 1914; hams, 1,200,346 cwts, 
against 676,371 cwts; and pork, 182,206 cwts, against 57,469 
ewts. The value of bacon imported was £19,333,992, 
against £,13,369,890 ; hams, £/4,152,244, against £2,430, 488 ; 
and pork, 4,498,277, against £160,350. 

Exports of pedigree pigs were on a small scale, the total 
for the nine months having been 111, as compared with 351 


in the preceding year, the value having been £1,165, 
against £4,951. ’ 


DAIRY AND POULTRY PRODUCE. 
BUTTER, CHEESE, BACON, AND MARGARINE.— 


Prices of all these commodities ruled high in 1914, but rose 
much higher in 1915. Butter, according to The Grocer, 
has been sold at prices never before known; the trade in 
margarine has reached record dimensions; bacon prices 
were never higher; and cheese is extremely dear. 

In BUTTER there was a reduction in imports, as the 
German Powers drew supplies from Denmark, Sweden, and 
Holland, while Siberian butter reached us in increased quan- 
tities. Imports during the autumn were enormous, stock ac- 
cumulated, though chiefly of second qualities, and the prices 
of these became comparatively moderate. In October the 
German demand drove Danish up to the record price of 
206s-209s. Then British merchants refused to buy at all; 
the market collapsed, and Danish fell over gos. This 


| 
: ere | 
As regards pure-bred ces 


to obtain the best results from this treatment, notification of | 
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alarmed the exporters, who took steps to ensure bet 
plies for the British market. Since then prices we 
only to fall again towards the end of the year. Fra: 
has sent us more butter than usual, so have the A; 
and North America, but Australia, owing to dry ates 
has sent less and of poor quality. New Zealand sypp)j;, 
have kept up well, the quality being better. Im, § 
the first 11 months of 1915 were 3,577,393 CWts, show’ 
decline of 79,545 cwts as compared with i914, and 
203,646 cwts as compared with 1913. Producers of 
garine have never before experienced such 
demand showing unprecedented activity and bei 
to satisfy. 

CHEESE has realised exceptionally high prices 
imports have been on an increased scale. Government -.. 
quirements for the Army are primarily responsible, 4; 
cheese, being a nutritious article, was found an excel} 


s 


*"S 


| substitute, with other food products so dear. Fron 


time that war began prices steadily advanced, and reach 
their climax in May, 1915, when cheese was temporarily ; 

moved from the daily dietary of the troops. When 
strong support was removed, a steady decline in quotati 
took place, which was not arrested until the autumn; ¢ 


fall from the top point had been severe, and the losses « 
siderable. Government buying was again resumed, a | 


1, a larg 
proportion of the autumn make in Canada being secur 
also about 15,000 tons of the current New Zealand out 
The make of English farmers’ cheese during 1915 was ab 


the average, but that of factories was much less, owing! 
the high cost of milk and the scarcity of labour. Only 
best Cheddar makers now make cheese, as it is more profit. 


| able for a secondary maker to sell his milk; hence the ver 
| fine keeping qualities of the cheese now made. 


Prices hav 
already attained a very high level owing to the existing 
shortage. There has been a satisfactory increase in th 
arrivals from Canada during the past year, although shi 
ments have been greatly hampered by the lack of faciliti 
for transport; and the quality is 





maintained at a } 
standard. The outstanding feature of the cheese trade in: 
past year was the much-increased imports from the Unit 
States, which in the first 11 months were 21,432 tons |: 
than in 1914. Price attraction was the cause of the lar 
imports, but these fell off materially when the market 
collapsed in the summer. For a time there was much accu- 
mulation of stock, a certain proportion of which was 

inferior quality. More Australian cheese has arrived, t 

bulk of the imports being of Queensland manufacture, an 








in 1905) outbreaks were 680, and pigs slaughtered 3,044. In 


generally speaking, the quality shows improvement, but 
general levelling up is very desirable. From New Zealand 
for the season ended June 30, 1915, about 32,500 tons 
arrived, compared with 33,800 tons in the previous season. 
An increase of 5 to 10 per cent. is expected in the output 
this season, provided weather conditions are favourable. 
The outturn of New Zealand cheese last season showed @ 
more regular standard of quality, but the looseness of texture 
is still too much in evidence, and if this defect was over- 
come, as in the case of Canadian cheese, higher prices 
would be the result. The last season for New Zealand 
cheese was unduly prolonged, due to the scarcity of freight; 
arrivals were received practically all the year round. Th 
arrivals from Siberia have been favourably received, quali 
being better than in previous years, although there have | 
been great difficulties in the way of transport. There has | 
been a marked falling off in the imports from Hollané | 
during the past vear, while quotations have topped all pré-| 
vious records. This was brought about by the very kee || 
demand from Germany and Austria, who paid most extrave- | 
gant prices for the poorest quality. Later in the year! 
arrivals from Holland ceased altogether. | 
BACON prices have ruled higher than ever, yet te| 
imports, unlike those of butter, have risen largely, being || 
6,020,019, aS compared with 4,618,418 in 1914. At the | 
beginning of 1915 prices were about 6s to 8s per ewt higher | 
than at the beginning of 1914. Present rates are about 2? 
to 30s per cwt dearer than a year ago. Government buys) 
for the services provided one principal reason for 
abnormally high prices, but a second cause was the pro) 
sperity of many industries, so that consumers have been || 
enabled to pay dear for their wants, price apparently being | 
no object. Farmers have been getting enormous prices 1" | 
their pigs, and must have found the business very remunera- 
tive, despite the costliness of feeding stuffs. On the other 
hand, the stiff rates, more particularly in the latter part © 
the year, will have been unprofitable to the retailer. -\s 
the result of heavy killings in Denmark a year ago, imports 
from that country underwent a considerable shrinkag® 
though recently they have begun to increase, and promis¢ | 
to continue. There has been a wonderful expansion 17 
arrivals from the United States; but later in the year thes 
fell off. In August Irish and Danish were sold at reco’ 
prices, and have kept high since. Canadian bacon arrived in 
_ 


| 


+O 


j 
| 
| 
| 
| 
| 

































































































| 








and f 








‘ ¢ helped by Government purchases. Here, as 
lescriptions, business has often sutlered through | 
; p docks From Russia, Holland and Sweden | 
eae i ies have fallen off; it was almost impossible to | 
rccon from Russia in proper condition. In the | 
ed Kingdom the number of pigs fell off slightly, being | 
“82-8 June, or 136,110 less than in 1914. Perhaps | 
egul itions may account for the decline he de ind 
Irish bacon has frequently exceeded the supply, but 
; ve kept the position well in hand, although thev | 
| reed prices even higher had the < see! At | 
< 1 promises to continue an expensive article of | 
. 
EGGS.—Generally speaking, 1915 has been a prosperous | 
for poultrykeepers, and the prospects are equally pro- 
sing. Large numbers of fowls were killed off last 
in view of the great rise in feeding stuffs. What 
joultrv-keepers did not expect was that the sale prices of 
| eggs ind poultry the forme r especially—would advance 
» the same or a greater degree. Native 


Therefore the gain to producers 
vear eggs have sold at very 


consumption during t 


ene ihe ( 
ners have recognised that more must be paid, and hav 

sly agreed to greatly advanced rates, showing that the 
od lue of eggs is better understood. In the earlier 
ths of the year demand for poultry was slack. With 

ge advances in the prices of meat this has changed. 

\; compared with 1913 the quantities of imported eggs fell 


1ore than a half—from 21.5 


is: and values fell by a thi 


“4° 
nT y One 


Il.—COLONIAL AND FOREIGN PRODUCE. 


TEA. 


Messrs Gow, Wilson, and Stanton write as follows 
| report :—Considering the abnormal conditions 
oug out by the continuance of the European War, 
s can look back with satisfaction at th results 
| during the past vear \ feature throughout the 
s been the strong demand for common and medium 
. ms, resulting in inquiry for the finer kinds being 
on it more limited. From the commencement of the 
steady improvement in prices was noticeable, the 
highest level being attained in Julv, from which time there 
: gradual decline until the sharp set-back in values 
ld ¢ November and early December. This fall in values 
lm particularly affected common descriptions, and was 
| nainly due to the record outurn in Northern India (a large 


proportion 
indifferent quality), accentugted 


of dutv from Sd to 1 


© ime <P 


last. The « losing sales of 


is is attributable to the 
geht, and the exports from 
scale 


| 
; Veen r) 


nd re-export, and these factor 


+ yi | 
i} aft 
rm ‘ 
B || 4n increased activity in demand. 
| ‘or each of the three growths 


| 10.0Sd; Cevlon, 11.07d; Java, 10.36d. 


is higher than it has been 
ossible during the prese 


s to the future, but the 


tLisses and the restrictions placed by the Government on the | 


ilcoholic liquor should ten 
ption at this vear’s lev 


Re-« 


posed on the article. 


ed in values about 40 per cent. 


of which has up to date 
in deliveries for home consumption, consequent upon 
siart recovery, prices register 
uncertainty due 


than had been anticipated. 
1 improvement in deliver 


inducing a more confident tone amongst buvers and 


since 
ind the Ceylon is the highest since 1889, when it was 114d. 









eggs have ad- 
, and poultry 20 per cent. 
has been substantial. All 

high rates too 
he winter months. Con- 


high to 


to 10.2 millions of great 


2 f - o¢ stl; _ 
rd rom £.9.5 millions to 


of poor and 
} 


DV a de- 


provi | to be 


in some degree 


= per iD 


levied on Septem- 


the vear, however, showed 


ing a rise of 3d to jd per 
to shortage 


Calcutta being on a much 


There has also 
ies for home consumption 
s combined have had the 
The average price realised 
was as follows :—Indian, 
The 


Sot, when it was 103d., 


Indian average 


nt crisis to make any fore- 
prosperity of the working 


d to at least maintain home 
|, despite the heavy extra 
‘xports should be of favour- 


mensions, owing to the increasing consumption which 


! 
i} of heinet 
j } 


ents of the Allied troops in the 
| Now's ver 

| be ne - 
: iome and other markets of 
it 
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he in France, coupled with 


} 
| may de looked for in countries outside the United Kingdom, 
ng to the prohibition of the sale of vodka in Russia and 


he extensive require- 


‘field. A note of warning, 


must be sounded as to the prejudicial effect on 


the system of coarse pluck- 


} whirt ee 
s; Which has evidently been adopted by some managers, 











INDIAN TEA.—The vear has proved a bumper one for 
ceca 


Vv every tea-producing urea in Indi 


i 
i 
j 
aati al 
h eel wre ‘ special y 1) 1 ¢ reces 1] 
! con n kinds obtained « mn the vea | “Vs ilk | 
tion of coarse pluckin \ b ’ British- 
. i 
grown 1 Indian and ¢ m pl 3s ‘ a 
' : i a 
lo j eas Yr 4 nype ti tron la Ve j 
¢ tries ¢ | ion WW Mle more « t . 1 | 
t has ‘ ceal 
Che ris luty from sd to 8d made Nowember 17, |] 
rae 
iid «ll ‘ 1 re 1 eas trom } g é to IS or | 
™ mb : st, toget r with tl S 1 « rk si] 
‘ ' 
ny ) ‘ 4) é - ~ < ioubpt | 
{ cted « S ) r 1) 4 ents trom S C1 er 21S 
to Decemb = \ { i ott ho s b 84 
05,505,12 . “ nT | HGO,44 174 iS | yI4 i 
41,357°47 Ss I Qi 4, ind 1 jl ss satistic r\ res lt 
. ' ' : : . t 1 { 
might hav ent looked for had it not been for e large | 
quantity absorbed by Army requirements and t increased 
spending power of the working classes 
Taking all the circumstances into ace nt, if must be 
considered satisfactory that « S pti has beet ictically 
m untaine 1 at last vear’s lev I. The followi tabl gives 
the quantity (in Ibs) of all growths on which duty s been 
paid duris ey the last three vears, the perce: tag Ot eat 
growth, f Iso consumptior pet head of popul ition : 
1913 1914 1915 
Lbs on Lbs % Lbs 9 
Indian 172,761,180 .. 57 184,810,307 .. 58 .. 182,250,000 .. 58 
Ceylon 91,467,097 .. BO 90,696,645 .. 28 .. 90,150,000 .. 29 
China 9,669,815 .. 3 13,013,705 .. 4.. 13,000,000... 4 
Other countries 31,632,952 .. 10 29,010,894 .. 10.. 29,000,000... 9 
Total wees» 305,530,044 317.531,549 «+ "314,400,000 
Per capita ... ‘ 6°61 ‘ 6°85 : 6°62 
* Estimated figures, 
We make the following extracts from the report of Messrs 
MecMeekin and Co. | 


( ichat } s not been generally so progr SS1Ve Ss tne others, 
ind portions of it were seriously affected by floods during 
the early part of the season. There was a marked deficiency 
in the supp! f choice quality grades from Darjeeling. 
The shipments from Cal t lirect to consuming countries 
other than (sreat Britain s] wed a satisfactory increase over 
all, and so reduced the quantity for ** dumping on the 
Li ndon market Russia sl \\ 1 t | re inet ise in off 
take, is did also Bombay a 1 the Persian Gulf ports Canad 
ind the United States of America took moderately increased 
quantities, but Australia showed a falling off, arising doubt- 
less from the competition of Java OT vths ry hon de- 
mand has shown a decline to the advantage of competing 
growths. Exports vid London have fallen off somewhat 
especially to Russia, but there is good reason for believing 
that much tea shipped from London to Scandinavian ports 
is intended for re-export to that Empir« | 
Madras, Travancore, and Cochin have made much pro- 
gress in vield during recent vears. Their total exports were | 
in 1900 merely about 5,000,000 Ibs., but by 1914 thev had | 
increased to almost 25,000,000 Ibs. The total production for 


the whole of India in 1914 was 313,000,000 Ibs, being som 


53,500,000 IDs Increase on the figures for the previous v¢ 

. 11 1 e . ' 

lhe total exports were 293,500,000 Ibs., leaving for internal 
os ' - 1 1 

consumption 19,300,000 Ibs. The total area under tea in- 


to 623,000 acres, but 36,000 


in Assam 


creased trom 610,000 acres 
This represents new tea, chiefly 
ind Travancore, that 
There was no apparent improvement in 


icTes 
were not plucked 
the Dooars 
the world’s supply 


is coming on to maintain 


the production per acre, the average vield for all 
maining at the same rate as in the previous vear, viz., 554 


Ibs per acre. 
4 


CEYLON TEA \ substantial increase has been made in 
vields as compared with the previous vear, about I 
more having ben shipped to London, and probab 
Australia and the 


r ither le ss, but 


5,000,000 1Ds 
ly 10,000,000 
Ibs more to Russia. \merican Continent 
} taken other outlets have 
hese. It was reported for manv ve 
rubber would reduce the 
former. All that has happened is that mar 
tea are out of cultivation, but thev have been 


increased to 


irs that the dis 


mve 
balance t 
vield of the 


WW poor areas in 


placement of tea by 


ré plac ed bv 


something better, which is a long way from having exhausted 
its capabilities of vield; besides, the scientific cultivation and 
manuring go steadily on.to improve the volume of produc- 


tion. An export war tax of Rs. 1. 
tea shipped from Colombo as from October 1, IgI5. 
CHINA, JAPAN, AND FORMOSA.—Japan and Fo 
continue to be limited exporters of specialities in production 
it make no appeal to English trade on a commercial scale. 
few rather feeble and unsuccessful efforts have been made 
to popularise them. In the case of Chis 
necessary to make use of London as a warehousing and dis- 
for teas of this growth captured on naval 


50 per 100 lbs was plac ed 
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prizes and for descriptions the re-export trade in which was 
formerly largely done by Germany. The London figures show 
increases all round, but the gain in deliveries is purely an ex- 
port one, the home trade demand having declined. There 
seems little likelihood of any substantial return of popular 
demand for the old style growth. 

The Board of Trade figures for the United Kingdom for 
the last three years are as follows :— 





1913. 1914. 1915. 
Imports Lbs Lbs Lbs 
British FastIedies ............ 3,469,000 .. 203,421,000 229,284,000 
Ceylom..... \ cies giasinder wee 110,936,°00 109.898,000 123,757,000 
China and other countries . 18,595,000 25,438,900 40,827,000 
Java and Netherlands ........ 32,053,000 33,176,000 39,169,000 
EE re 365,044,000 371,933,006 435,037,000 
Home eonsumption ——— —_—-—— -—— 
British Bast indies ........ ... 172,844,908 184,896,000 182,010,000 
Ceylom...... inbasmauiees ... 91,518,000 90,736,000 92,729,000 
China a ae xa 9,685,000 13,054,000 12,780,000 
CEE GHIIRED 6 cvnccccccsccces 31,646,000 29,020,000 29,805,000 
DD vs anuseccsesawans - 305,691,008 317,686,000 .. 317,324,000 
Quantity Exported— # o—-— . ——— - ——- 
British East Imdies ............ 21,850,000 30,399,000 24,541,000 
PEs cankvcseseseenneens - 21,925,080 22,527,000 20,013,000 
China . ; Si hue mieay tes 10,851 000 12,662,000 14,"67,000 
ee . 2,950,000 2,985,000 2,369,000 
ickcbvxideaincncens 57,556,000 68,571,000 65,490,000 
Stook ef all kinds at Dec. 3lst.... 138,005,000 117,848,000 151,939,000 


COFFEE. 


The month of December brings to a close what may be 
termed one of the most memorable years within living 
memory of traders in coffee with regard to the London 
centre. The year has been divided almost exactly into two 
equal halves—the half of good trading and the half of 
stagnation, while events at certain periods crowded into 
it so fast, and those events proved so startling, that it is 
scarcely possible to believe that business in this particular 
article could come to such cramped dimensions. In sum- 
ming up the year’s trading, we can only suppose that, taken 
on balance, irregularity is the word best calculated to 
describe proceedings. In the first half very good prices 
were secured by importers under considerable demands on 
export account, particularly to Holland and the northern 
countries of Europe, while home trade requirements were 
mostly satisfactory; but the climax came in July, in the 
nature of further exports being prohibited. Since then the 
London distributing centre has been but a mere shadow of 
its former seli, and those countries who drew upon us for 
supplies had perforce to divert their attention to the sources 
of production, so that really excessive quantities were im- 
ported direct. In fact, stupendous figures represented 
Scandinavian imports of the Brazilian variety during th 
months of August and September, so that what was the 
London trader's loss proved the foreigner’s gain. The 
second moiety of the year brought dragging markets to 
London, as everything was thrown upon home _ require- 
ments, which at the best do not count for much, as Great 
Britain figures very poorly upon the point of coffee con- 
sumption, while the few allowable licences for export were 
too scanty to form anything else than a negligible quan- 
tity. Arrivals of East Indian were on a reduced scale with 
general quality neither better nor worse than compared 
with previous season. These remarks are applicable to 
consignments from Costa Rica, where crops came down 
lighter, though upon the point of quality same proved rather 
poor respecting new crop recently received, while mostly 
of the export description. Central America, embracing 
Guatemala, Salvader, Mexican, &c., sent larger consign- 
ments on balance, but, with the Hamburg distributing 
centre closed, much more extensive quantities doubtless 
would have been received, but the extreme difficulty attach- 
ing to export naturally precluded this desirable development. 
Other effects of such restriction is to be found in larger 
available stocks in London, which are more than double 
those at this time last year, while there is a marked diminu- 
tion in export figures. The total exports from the United 
Kingdom in the first 11 months of 1915, however, were 
larger than in the same period of the two previous years. 
It was in the latter half of 1915 that the export trade in 
coffee was se heavily hit by the embargo placed upon ship- 
ments from this country. The home consumption of coffee 
has made gratifying progress during the past year, helped 
to some extent by the influx of the population from the 
near Continent since war began. The market closes with 
an extremely quiet tone, but qualities suitable for the home 
trade are steady in value. Merchants are not disposed to 
press sales, and are withholding their stock in some in- 
stances for steadier prices in the near future. Total visible 
supplies are much below those at this time last year.—The 
Grocer. 
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Imports, CONSUMPTION, and STOcKs. 
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Quantity. Value 

1913. ; 1914. | 1915. | 1913. | 1914. ) Jg5” 

npo 5 of coffee fr m. -  Cwts. Cwts. | Cwts. | £ £ ._ 
Me i S : a Z ; sheweees 34,352; 34,85 | 20,090 118,405! 123,318 13.997 
Central America..........| 332,802) 356,765; 594,468 1,210,240) 1,525,202 487,442 

Colomabhe ..ccccescsccccs 91,79 $3,C22; 1-0,458| 299,371} 296,294 is¢ c% 
~~" pees 7 1.) 258,516; 333,495) 622.691) 793610! 953,284 ~ 
Other foreign countries . 39,034 73,175 212,409) 138.907| 243,235' 718.9% 
British India .... 67,455; 124.443) TOFS) 267,292) 488,451 29) 994 


32,647; 24611) 22) 


2é,1 l 


3ritish West Indialslands| 6,190) 5,34 ret 
British est Inc 44.931| 70,647) 97 60a 174938 


Other British Possessions, 16,973! 26,190 


"846,918 /1,037,300) ',522,319) 2,923,083) 5,54 
260,396) 269,440! '305,358|.. 
251,000, 886,000 320.000 


Total imports ....... 
Home consumption 
Stocks in bond on Dec. 31 


COCOA. 

Conditions governing this market during the past 1 
months have been quite abnormal. Owing to circumstance 
arising out of the 
activity in the markets of this country, and the closing of 


war, there has been greatly increased 


g 
certain Continental distributing centres has entailed th 
diverting of large quantities of cocoa to the United ki 1g. 
dom. On the other hand, there have been the difficulties o! 
transport, congestion at docks, and dearness and increasing 


scarcity of freights. 

The problem of export to neutral countries has caused 
anxiety to the Government, and such fluctuations ic 
as have been witnessed are largely due to measures of pre-} 
caution taken, and from time to time abandoned or modified, 
to prevent supplies reaching an enemy destination. At this 
time a year ago we reported a firm and improving market 
but early in January the position was entirely cha 


1 


the prohibition of export to all but the alhed countries 


prices fell heavily. In February this embargo was re. 
moved, and as a result of renewed demand the market 
advanced steadily until the middle of April, when values 
of W.I. descriptions stood at about 95s to 100s per cwt. A 
this period a sharp reaction again set in. Some cargoes 
from Bahia to Northern Europe were condemned the 
Prize Court, and holders of cocoa, fearing that business wit! 
neutrals would become difficult, if not impossible, pressed 
their stocks for sale. This fear proved groundless, and th 


decline was checked, prices gradually hardening till the end 
of July. On the last day of that month prohibition of export 
except under strict licence was again enforced, and so re- 
mains. A good home trade demand and only moderate suj 
plies has kept values at a fairly high level, while an active 
inquiry from America for the supply of neutral markets 
caused a considerable advance in quotations in that countr) 
and for some time dominated the situation. At the close the 
American demand has fallen off, and as we write a quiet} 
tone prevails in the market here. Stock of raw cocoa in || 
bond in United Kingdom at November 3oth, 18,715 tons, | 
igainst 12,072 tons in 1914.—Gillespie Bros. and Co 


, 
; 


Imports, CONSUMPTION, and Strocks 





Quantity. } Value 
1913. 1914. 1915. 1913. | 1914. 1915. 
Raw Cocoa— Lbs. Lbs. | Lbs. £ : £ 


Imports. . 
Home consumption 
Re-exports 


{78,359,596 93,511,294 1871045°6 2,282,573|2,487,9 376,075,049 
60,841,457 64,055,830 104211114 a se | 
(5,182,700 27,168,342 61,636,687, 475,033) 744,797! 2,155,994 


Stocks : 22,123,000 21,178,000 | 43,777,000 
Cocoa or Chocolate Pr« | ‘ 
pared Cwts Cwts. | Cwts. : 
Imports nat 216,482, 205,082| 326,€81.1,866,992'1,527,530 2,425,8(2 
Heme consumption....| 236,649' 193,239) 278,097 wan ai 
Re-exports .......... 6,005 9,518 48,025) 55,378! 75,528 238,959 |) 


SUGAR. 


The sugar market having been entirely under Govern- 
ment control during the past year, and prices having been 
fixed by the Royal Sugar Commission, the fluctuations 0! 
normal times have been absent. 


' 


Refiners were supplied 
week by week by the Royal Sugar Commission, according 
to their requirements, and without variation in price, till 
September, when, on the higher duty having been imposed 
by the Budget, a slight reduction in the cost of the raW| 
article wns made, in order that the price of refined sugar to} 
the consumer might not be raised more than 1d per Ib. 
When reviewing the situation it is quite remarkable to 
observe with what comparative ease and rapidity beetroot | 
has been replaced by cane sugar during the year. In 1913 
no less than 646,648 tons of beetroot were imported for the 
use of British refiners, and during the first seven months of | 
1914, previous to the outbreak of war, a further quantity of 
217,514 tons had been received, whereas during 1915 the 
Royal Sugar Commission has succeeded in supplying al] the || 
wants of refiners from cane sugar alone. It was no €asY| 
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matter to time the arrival of cane cargoes in London, 
| Liverpool, and Greenock, so that refiners might never want 
i raw material. On several occasions, it is true, stocks were 
} well nigh exhausted, but supplies never failed to arrive in 
‘ | time to keep refineries in full work. Private enterprise 
d scarcely have accomplished this work, more especi- 

during the later months, when tonnage has ruled at 


i} COU! 
9 allv 


| uch an abnormally high figure, and has been almost impos- 
| able to obtain by ordinary traders. This difficulty could 
; H only be overcome by Government, which possessed the 
l ll power to commandeer vessels as occasion required. The 
: Il of beetroot by cane sugar involved the necessity 


replacing : 
| of drawing on many cane-producing countries, each contri- 
buting its quota—from Mauritius, for example, which, in 
io1z, only supplied the West with 20,000 tons of refining 

| quality, 05,000 tons were obtained in 1915; but the principal 
~ources of additional supply have been from the islands of 

|} Cuba and Java. In 1913 the entire crop of Java was ab- 

sorbed by the East, but during the present year about 

49,000 tons have been imported to the United Kingdom, 
while from Cuba about 350,000 tons have been obtained, or 

tons more than in 1914. The wonderful 
fertility of Cuba is well known, and it is of interest to 

observe that, while in 1895—the year of the Cuban insur- 

| rection--its crop of sugar had diminished to about 200,000 
tons, it has since increased year by year by leaps and 

junds, until last season it has amounted to 2,592,667 tons; 
id the crop now commencing is estimated by Mr Himely 
at 3,175,000 tons, and by Mr Guma at 3,183,628 tons—or 
about ¢ tons more than that of last The 
flow of capital into that island under American control and 
the preferential treatment accorded by America to Cuban 
sugar have eccntributed to this development, and the en- 
hanced price now being obtained for this large sugar crop 


ibout 100,000 


K),.000 season. 


should enable planters to acquire the most up-to-date 
i machinery, and encourage them to further extend culti- 
vation. 


The same may be said of Java, where in 1900 the crop 
was only 700,000 tons, but has now reached 1,300,000 tons, 
and where sugar in normal times can be produced at a 
minimum cost. Our own West India Crown Colonies, in 
which the sugar industry, not having enjoyed the same 
| fostering care bestowed upon Cuba, has long been on the 

verge of extinction, have now an opportunity of resuscita- 

tion. Estates, which three years ago only realised about 

tos, f.o.b., for their crystallised sugars, can now obtain 

fully 5s net per ewt more. This should impart new life 
and vigour to planters who have so long and so 
courageously fought against adversity, caused largely, for 
many years, by unfair competition of Continental bounty- 
It is much to be regretted that the Panama 
Canal, which early in the year afforded speedy transit from 
Peru and other Western sugar-producing countries, should 
have been closed for some months past owing to a serious 
landslip, but it is gratifving to find that this obstruction 
has lately | some measure removed, and that com- 


laS lately Deen in 


ion has now been partially reopened. 


n ; ‘ 
munica 


On September 21st the Chancellor of the Exchequer intro- 
duced the Budget into Parliament, when the graduated 
scale of duty upon sugar was increased. The duty on 
suga larising over 98 per cent., which had stood at 
is tod per cwt since May 18, 1908, was raised to gs 4d per 
owt Notwithstanding the increased duty, and the fact that 
the 1 


price of sugar to consumers is now more than double 
\ was before the war, consumption has, so far, 
shown iittle apparent diminution. The reason is probably 
to be found in the present unexampled prosperity of the 
asses, who have profited largely from the exten- 
tlacture of munitions and war material. The con- 

trade, which it was feared might have been 
crippled by the war, is still in a thriving state, 
ause the working man’s family, in the temporary enjoy- 
fan abnormally increased income, is spending freely 


1 luxuries. In this connection, the conditions which 
Obtained in ¢} 


t leon 1 
WOrKINg Cc 
' 
I 


(in the country during the Franco-Prussian war of 
| afford an interesting retrospect. In April cf that year 


ighest rate of duty on sugar had been reduced from 
‘S 3a per ewt to 5s Sd, and in this circular under date 


December > : ate ‘ 
aoe ae Is70, 1t was remarked: ‘* The important re- 
luctior f ii : 4: “ asa ‘ 
= ion of duty by which this article can be supplied at a 
aper rate than was ever formerly known has had the 


of eo creatly increasing the consumption.’’ The price 
a tee — at that time, it may be stated, was 42s to 47s 
Rites” an 2 paid, or 7s to 1os per cwt dearer than at 
| Present. At the close, stocks of both raw and refined sugar 


> Very lisht 


in comparison with those of a vear ago. 
cording 18 a . raw sugar into the United Kingdom, ac- 
| ended Sed moar’ of Trade Returns, for the 12 months 
followie > Salita’ 30th last, have been 1,076,774 tons. The 
ing table is of interest as showing the proportion of 
and beetroot sugar imported, according to Board 
Returns, during 12 months ended November 30th, 
past three years :— i 


"™ . 
I © import 


| Faw cane 
| Of Trade 
| for the 
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Cane Beet. Total. 

Tons. Tons. Tens. 
De sictinacdendinees -- 395,672 ene 615,970 ° 1,041,542 
, 720,025 wea 326,710 1,045,735 
J occoe LORE ones 2,243 1,676,774 


The following table gives the monthly and yearly average 
prices of first products, beet, f.o.b., Hamburg, during the 
past five years :— 


i911, 1912. 1913. 1914. 4915 

~ s @ s a s a s 4d. 
a: S:.. 89 - Hl 
February ; . ; ~ a +. aoe $F S$ @ .. ee } 
March....... eas 10 32 .. 1414 911 9M. .« 
April..... s 30% ..B Se 9 9% 9% .. .. | 
May.... idan ih re 7. ae 9 5 9 St -.. «- 
June. wasuea 1 . aw « o 
July ic ease OE 9 Of 9 3 ae 
August er 2 ee 3 4% os ee cme | 
September . OS ee 9 6 i eae | 
October .. sacneiidaieta: MTC As ee 9 7 . oo ee Ht 
November ...... died - « 9 53 9 5 ee | 
December ............ - 16 3 9 53 .. 814 °° 
MUGS TOE HO ccs BS .. WD .. OM a ODS ws « 
Ihe following tables give the latest estimates of the beet | 


and cane crops for the present year, compared with the 
actual production of the three previous years, and these, 


along with the stocks carried over on August 31st, consti- || 
tute the supply for the current campaign :— } 
Beer, as per Mr F.O. Licut's Cracunar, Exomprme for 1914-16 || 
1912-13. 1913-34. *1914-15. *1915-16. | | 
Tons Tons. Tons. Tons 
Germany............. 2,730,000 .. 2,738,000 .. 2500000 .. 1,720,000 || 
Austria-Hungary.......... 1,920,000 1,710,000 .. 2,602,315 .. 1,03300 
France.......... 973,000 800.00 .. 331.799 .. 160,000 | 
Belgium ..... 300 000 230,000 205,608 120.000 
Holland 317,000 230,000 3} 2,458 2° 0,000 
Russia .... 1,386,000 1,750,005 1,990,900 
Other countries 716,000 796,700 678,009 672.000 | | 
o— —— ———_— ———— | 
WE Sid dndadeaee 8,342,000 .. 8,254,706 7,608,189 5,570,000 | | 


* Messrs Willett amd Gray’s cireular. 


Canr.—Per Messrs Wituetrr and Gray’s CUrircunar, dated Nuw 


| 

1,615,000 | 

| 

York, December 9th. 
i 


1912-13. 1913-14. 1914-15. 1915-16. || 
Tons. Tons. Toms Tons 
United States— Louisiana& Texas 153,036 .. 268,337 .. 220,196 .. 203,000 
Porto Rico Ree 350,323 .. 325,000 .. 315,000 350,000 |} 
Hawaiian Islands .. -. 4§75P00 .. 550,000 .. 565,060 57 .000 | | 
Cuba crop ; a . 2,428,937 .. 2,597,732 .. 2,592,667 .. 3,000,000 | | 
British W.1.—Trinidad, exports... 52,000 .. 50,000 .. 45,000 .. 55,000 | | 
Barbadoes, exports 11,000... 33,000... 30,000.. 40,000 || 
Jamaica, exports 10,900 .. 1:,000 .. 15,000 .. 15,000 
Antigua and St Kitts ; 18,000 .. 18,000 .. 18,000 .. 24,000 {| 
French W.1I.—Martinique exports 4C,000 .. $2,000 .. 40,000 .. 40,000 
Guadeloupe eae ‘ ry 32,000 .. 39f00 .. 40,000 40,000 | 
Danish West Indies—St Croix 6,699 .. 5,800 .. 4,500 11,000 || 
Haiti and St Domingo Pre $4,661 .. 105,778 . 108,267 1200 0 i 
Lesser Antilles not named above.. 6,000 .. 6,000 .. 6,000 6,000 | | 
Mexico crop.. ........ 130,000 .. 130,000... MOp@d.. 15,000 | | 
Centra! America—Guatemala crop ) 
Sam Salvador crop. .....ecccceee a rN | 
Nicaraeua crop .......... vo 22,000 .. 22,000 .. 22,000 .. Sae8 | 
Costa Rica crop ........ waa 1} 
South America —Demerara exports 83,922 .. 101,725 .. 106,145 .. 110,000} } 
Surinam crop .. i ‘ 13,000 .. 33,201 .. 12,000 .. 13,000 
We iinedacccccucsaeseanta 3,000 . 3,000 .. 3000 .. 10,009 
I Gi cis a cenins ens 140,000 .. 145,000 .. 175,000 .. 200,000} 
Argentine Republic crop ...... 147,248... 249,222 .. 330001 .. 17>,000/! 
Brazil crop .... covdageues 204,000 .. 200000 .. 2°0,000 .. 194,000} | 
Ss ~ i - 1,351 180 .. 1,345,230 .. 1,303,0% .. 1,275,000 
Formosa sannae 117000. 190,000 .. 262,000 .. 37500 | 
Philippine Islands 155,000 .. 225,000 .. 243,000 .. 300.000 | 
Egypt ...... nce 58.000 .. 67,000... 75,758 .. 110,000 | 
Mauritius 206.497 .. 241,990 .. 277,000 .. 21@000 
Réunion....... 38,568 .. 37,000 .. 40,000 . 40,00 | 
Natal ... veiavudtaasenbcien 82,589 .. 85,714 .. 91,619 .. 95,000 | 
Mozambique ...... 30.000 .. MOO .. 40.000. 50,060 | 
Spain... aden detache wees 13,817 .. 10.000 .. 7,576 . 5,000 
British India exports .... 15p00 .. 15,000 .. 15,000 . 10,000 


aaaae 6,438,077 .. 7,170.729 .. 7,352,554 .. 17,756,000 





Total .. 


The world’s supplies of beet and cane as estimated above, || 
together with stocks carried over at August 31st, will there- 


fore stand as follows :— 1} 
1912-13. 1913-14. 1914-15. 1915-16. | | 

Stcck in statistical countries car Toms. Tons. Tons. Tons. | 
ried over on August 31st 979,:40 .. 1,477,000 ..*1,700.000 . .*1,500,000 | 
Furopean beetroot crops .. 8.54°,000 .. 8,254,700 .. 7608,189 5,570,000 | } 
American beetroot crops .. - 624,064 .. 655,298 .. 646,257 .. 750,000 | 
Cee GUNic cdc cancceces . 6,438,077 .. 7,170,729 .. 7,352,564 .. 9,756,000 
World's supply till Aug. 31st... .16,385,281 .. 17,557,727 ..17,367,000 . .15,576,060 


* Estimate, in absence of reliable Continertal statistics. 


The following table is intended to show how much of these 
supplies has been consumed during the past three years, | 
and will enable a rough idea to be formed of the relative | 
position of the world’s supply and demand till the end of | 
the sugar year on August 31, 1915 :— 


1912-13. 1913-14. 1914-35. 115-16. | 
Visible supplies on Aug. 31, Tons. Tons. Tons. Tens. | 
1913, 1914, and 1915 } 
respectively waned 979,140 .. 1,477,000 .. *1,700,000 ..  *1,500,000 | 
Production of beet andcane, 
asabove ........ . 15,404,141 .. 16,080,727 .. 15,607,000 .. 14,076,000 | 
Deduct visible supplies on 16,383,281 .. 17,557,727 .. 17,307,000 15,576,000 ! 
August 31,1915, 1914, and 1] 
1915 respectively ...... 1,477,000 .. 1,700,000... 1,508,000 .. 
Total consumption for - fanaa : = 
year endingAug.3lst 14,906,281 .. 15,857.727 .. 15,607,000 .. 


* Estimate, in absence of reliable Continental} statisties. 


The following table will give an idea of the total consump- 
tion of sugar in Great Britain during the past three 
years :— 
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1913. 1914. 1915. 
Meltings of raw sugar, by the brokers’ Tons. Tons. Tons. 
circulars, in London, Liverpool 
aa NE oni al bare eenenases 940.578 .... 835,420 .... 886,441 
Probable consumption of foreign refined 908,945 .... 865,000 .... 776,000 
1,849,523 1,700,420 .... 1,662,441 
Less refined, of home manufacture, 
SEPOTAO 2.2 occ sccccccccccscescesce - 23,769 15,026 .... 4,500 
Consumption of United ne —_—_—— 
ED ~ scccnsesonse 1,825,754 .... 1,685,394 1,657,941 
The home consumption of the Clyde ports during the past 
five years has been as follows :— 
MELTINGS of SuGAR in Cu YDE REFINE RIES. 
j “ Cuba &! Surinam 
West | Mauri- Brazil.| Porto | a Java. & Other Total. 
Indies.| tius. Rico. | 700% +g 
a Tons Tons. | Tons. | Tons. | Tons. | Tons. Tons. Tons. 
1911. ? 10,960 a 1,956 .. | 103,595 53,609 49,205 219,325 
a 5,487 5,050; .. | 19,650) 52,240 86,078 57,365 225,870 
. 3,376 445 82,804) 120,713 3,299 20,596 231,233 
SDs sswes 5,570! 890} 64,283 68,945) 25,841 35,032 200 621 
a 18.598 2.433; 86,839 102,699 i 19,120 229,689 
Increase in meltings of raw sugar in1915......... ... 29,068 tons. 
—~Wm. Connal and Co. 
DRIED FRUIT. 
The year just ended has been one of the most remarkable 
on record, and the demand for all kinds of fruit has been 


high prices ruling, more especially 
The new crop of VaJencia 
while no Smyrna sultanas 


good, considering the 
for Valencia and sultana raisins. 
raisins was only about 
have been shipped on account of 
the commencement of the war with Turkey large quantities 
of old fruit were sent into Greece and forwarded to London, 
which kept prices at reasonable limits for some time. The 
same remark also applies to figs, but heavy shipments in 
bags of Greek figs came to hand and supplied the London 
wants. Another cause of trouble has been the difficulty in 
securing steamers to bring the fruit.to London, the treights 
being very high. The currants crop is « stimated as being 

much smaller, only about 125,000 tons, against 140,000 tons 
last year, resulting from the lack of obtaining ** sulphate 
of copper ’’ to stop the disease. In some districts much 
damage was caused, and the grapes began to wither and 
drop off. The Valencia raisin crop from reports was stated 
to be a very small one, at first being expected about 12,000 
tons, but bad weather sod other causes reduced the same to 
about 6,000 tons only. To make up for the supply of 
Smyrna sultanas, fair quantities of Afghan, Californian, 
and Cretan sultanas have arrived, and high prices have 
been realised; even in spite of the extreme rates ruling, 
the demand has been good. The shipments of French plums 
have been very small, new Californian plums have 
been in short supply. Apricots (new) are and very 


5,500 tons, 


the war. Fortunately, at 


also 


scarce, 


few apple-rings and whole-cored apples have arrived in 
London. Almonds, except Jordans, are short, and high 
rates have been maintained. Larger quantities of new 


Persian dates have arrived, about 100,000 boxes more than 
last season. When Mr McKenna brought in his Budget 
an extra duty of Is was put on currants and 3s 6d on all 
other dutiable fruit, but the former had to be withdrawn on 
account of an agreement with the Greek Government that 
one year’s notice must be given before any alteration can 
be made. This caused some confusion in the trade, but 
matters soon got into working order again. 
CURRANTS.—The stock in London warehouses at 
commencement of the vear was 7,102 against 
tons in 1914. The market ope ned very strong for provin- 
cial, and quarter-cases were in short supply. Bags sold 
freely from 22s od to 238, with quarter- cases at 24s. The 
consumption continued Sood. and in May prices advanced, 
and in June were again dearer, bags selling at 27s and 
quarter-cases 29s to 30s. At the end of June two steamers 
arrived with 4,000 tons of fruit. The condition of a great 
many parcels being very wet and poor caused a fall in 
about a week of 3s, bags selling in limited quantities at 
24s to 24s 6d, also quarter-cases at 27s. New currants 
arrived on September 19th and 23rd, two steamers, the 
** Erato’ and Dafni,”’ bringing about 2,418 tons. The few 
provincial kinds in these steamers were poor, no doubt 
caused by being hurriedly cut and packed. Amalias were 
good, while the Gulf fruit was excellent and sold freelv. 
Patras went at 34s, with good to 38s, fine 39s to 445; 
Gulf sold at 46s to 48s. Vostizza lacked size and quality, 
and the whole crop has been much inferior to previous years. 
Common sold at 42s to 43s good 48s 


the 
7,669 


tons, 


30s 


better at 45s to 46s, 


to 50s, choice up to 52s. Unfortunately, the ‘* Migra 
Assia,’’ bringing a heavy shipment of Pyrgos growths, 
came into collision about 18 miles from Portland, and had 
to be sent to Southampton for repairs. Nearly all this 
growth was sold to arrive, the delay causing much incon- 
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currants right up to the end of the year, and the heay, 
demand for fruit bv 
Pyrgos advancing to 
that price, also quarter-cases firm at 39s to 4os. At 
time during the season Vostizza was in short supply, 
sold up to 54s to 558; the demand at these prices was 
slow, and little business was done, so that in Noven 
similar fruit was sold at 46s to 48s. Siftings have sold|! 
freely, common quarter-cases and bags selling at 40s, with 
good and fine up to 48s. A good business was done in 
bags Pyrgos for October shipment. Several steamers have| | 
arrived at Gravesend, but owing to the congestion at the || il « 
London wharves, and the lack of labour caused by the war. 
no berths for the moment have been found for them. ‘The | 
market closes very firm, and, although the stock is rather | 
heavy, lower prices are not expected, and, currants being | 
the cheape st kind of dried fruit, a good trade is antici; 
The clearances for the year have been very good up to the} 
end of December—nearly 27,500 tons, against 24,950 tons | 
for the whole of the year 1914. | 
RAISINS.—The year commenced with a stock of 448 tons || i 
of Valencias. The market opened at gos for half-boxes, bur! 
the demand was small; but in May a rise of 3s to 4s took | 
place, and similar = sold freely at 43s to 44s, and quarter. 
boxes 45s to 50s. In June half-boxes were dearer at 47s td 
to 48s, and quarter-boxes 55s to 60s, but in July, the stock | 
} 


the Government has resulted in ba : 
N 
378, with scarcely any remaining at 


AL] 


; 

. . - 1} 
venience to the trade. A large business has continued jp | 
} 
| 


Very 
nber | 


} 
| 
| 
| 
fet 
=| 





a ted, | 


being very small, half-boxes were selling at 52s 6d 1 
Reports came to hand that the new crop would be a s: 
one, the estimate being about 12,000 tons; but later news|! 
stated that heavy rains at the cutting period caused much 
damage, and the yield will be only about 5,500 tons—practi- 
cally the smallest on record. A steamer arrived in Sep-|| 
tember bringing 170 tons, and half-boxes sold readily at} i 
65s, common quarter-boxes at 68s, good 7os to choice || { 
up to 8os. Seedless at first went slowly, and prices 
asked were extreme, 75s to Sos being wanted those 
arrived. In October a slight reaction took place, and hal{-|| i 
boxes sold at 61s, but during the week ending}! 
October 9th the market advanced 1s to 2s for selected frui 
and a week later a further rise of 4s to 5s took place, i 
half-boxes sold freely from 71s to 72s, with quarter-boxes 
79s to 88s. At the first public sales he Id half-boxes went at Hj 
72s 75S, quarter-boxes common at 7os, with fine and 
choice from 84s to gos. Later shipments came to - 
and the quality of half-boxes was very poor and small, | 
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4>>5 

the 
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bos to 


and id 
723, | 
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to 


not good enough for the grocery trade. The sales wer 1 
very “small, and a few lots sold at 50s. At the c'ose of the 
season there is hardly any inquiry for the common truit. \ 
Quarter-boxes of fair fruit sold at 68s, with fine from fos 


~- 


7553 and choice up to dos. 
were shipped to London, and, 


to Large quantities of seedless 


with a plentiful supply, hali- 


boxes sold from 60s to 62s, quarter-boxes 65s, with fine | 
and choice up to 75s. A large business was done in Cretan || 
raisins, to arrive, trom 27s to 29s, ¢.i.f., and the heavy de- 
mand caused a rise of many shillings; similar fruit ad- 
vanced to 32s and 34s, c.i.f. Heavy shipments came ° 

hand, boxes selling at 62s to 63s, and bags 56s to 5s. 


Afterwards boxes went at 53s to 56s, and bags 45s to Sos 
Ihe stock in London is somewhat heavy, and lower values 
may be looked for. 


MUSCATELS.—The shipments have not been so heav' 
and the arrivals at the beginning of the season were limited 
High prices were realised for fine and choice fruit, bu' 
later common fruit went at 65s to 7os, fine 85s to 
choice from r1os to 125s. At the end of November turthe' 
shipments came to hand, and good fruit sold from Sos 
100s in boxes and trays. Exceptionally large quantities 
loose came to London, but sold well: very common @! 
348 to 38s, good 45s to Sos, fine 55s, choice from 60s to a 
with a few now left. A good business was done in C: 
fornian loose, to arrive, about gos, duty paid, but the sai 
quality sold freely up to 60s. Later, with a good suppl 
coming to London, prices were lower at 54s to 56s. 

SULTANA RAISINS.—The stock of Smyrna fruit at 
commencement of the vear was only 1,807 tons, against 
4,423 tons in the previous vear, but, a ere for the 
trade, large quantities were shipped into Greece, ke ping 
values within reasonab le limits. be market opened 
478 with good 55s to 60s, choice up to 65s. The 
clearances in April were very alien. but further arrivals ©! 
commonish fruit went at 46s. in Mav the market ad- 
vanced 2s, with a very large business done, and later i” | 
the month dark fruit sold at 50s, but in July and August 
quotations went much dearer. ~ As was anticipated, the p! 
longation of the war resulted in no Smyrna fruit being 
shipped, and values for the stock remaining have risé”, 
es selling at 88s, and choice up to 1058. Fortunately. | 
heavy shipments of Afgh lan fruit were sent to this country | 
and sold freely from 528 to 54s. The demand was excellent 
for this growth, and the same fruit is selling from 45s \\ 
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Tit 


the 


to 


52S, 







en account ot a large r 


ivy shipments have since arrived, and values of | 
become €asi¢ v« Ne \\ . 


London, and sold freely from 043s to 100s. A 


quantity of dark Californian sultanas sold, to arrive 
¢ pri es, but the he avy clearances of Smvrnas and \fchans 
sed an advance, ai d sold well from 68s to 71S od. The 
< Australian sultanas arrived, and vere treel aken 
rom 7=s, but later advanced from Sos to toos, the quality 
f hic growth being very fine. Large shipments of Greek 


ultanas came to London, and dark ood 


ruit realised S5s 


2s 6d, and choice up to 115s The market 


jos to If I closes 
irm for nearly all growths. The stock of Smvrna fruit is 
exhausted, but Afghans are in good supply, and are quoted 
if S3wS to gos Greeks, common gos tO g2s, fine Gods and 
hoiceé up to 105s. For the few 

» 1008 IS etl 1 
neriod, no Smyrna fruit can rrive: therefore tll other 


vill be 
FIGS On a 
ave arrived 
wat remained in Li 

ment of the 


in request 


. ‘ + ¢] ; ; 
count OF Lhe Wal no shipments of Smvrnas 


, , ‘ viile« 


and high prices were 


mdon. The stock of Smvyrna 


Imence year was very heavy but the 


ne demand was excellent, and large sales were made 


uarv at 2QqQs lO 3 3Os, 


348 to 360s, and later sold up to 42s 


Government inquiry. 


. 1- : + - : 
Greek figs, to arrive, from tgs 6d to 20s, c.i.f. 


ulative 


. \ustralians remaining z 
asked. If the war continues for a len | 


business at higher rates resulted in the 


ame fruit selling at 42s to 45s, duty paid. The consuming 
ublic did not take them freely, consequently larg: stocks 
ave accumulated in London, and unless some outside 
rders are forthcoming much lower prices ar anticipated. 


Heavy shipments of Malaga figs came to London. 


ind Lepe 














Some of them, being very poor and common, sold from 
os to 32s, but fine, which sold at 42s, later on went at 
5s to 36s. Comadre Taps figs arrived, and were taken at 
ig rices for good quality, but the greater part were 
il and poor, and have sold at 32s. A heavy shipment of 
Igerian fi has arrived, but the steamer has not vet been 
nloaded, and no samples are to hand. The demand at the 
ose of the vear 1s very slow, and lower prices may be 
oked for. 
PLU MS.—-Very few new French have arrived, and thos 


forward 


have come were sold, to arrive, at high prices. 

In M Californian new crop plums were sold, to arrive, 
out 37s, c.1.1 for the six sizes, but later the market fell 
av several shillings, when a good business was done vid 


e Panama Canal, which is a much cheaper route than 
erland; bi unfortunately, a large part of banks of 
e canal gave way, and orders given had to come overland. 
hose that were sent by the canal, unfortunately, have 
rived in bad condition, and on account of the difficulty : 


vetting the boats unloaded very few are in time for tl 


? S 


ason’s trade. Some Oreg®ns arrived, and have sold wel 
< mM HIS > HTS 

‘ 
PEARS have been in only small supply, and high prices 
ve ruled throughout the year, 


IPPLE-RINGS.—Old fruit was slow of sale for some 


ime, but very few new have arrived, and the pack is ex- 
ted to be very short High prices are inticipated, with 
« result that old fruit of good quality has advanced 5s 
ss, and common and inferior colour are offering from 38s 
40S. Whole-cored have been in short supply, and sold 
ll from 51s to 55s. a 
1LMONDS.—Heavy shipments of Jordans have arrived 
London, and prices are cheaper than last year, good 
it voing freely from £7 I7s 6d to £3 15S, and choice up 
412. Valencia almonds are scarce, and sold well from 
$58 to 160s. Bags Catania and Sicily are scarce, and have 


oved well from 
Bari 1258, 
1O7S Od, according to quality. 
DATES.—The shipments of New 
ger than last year-——about 


1308S to 135s 


and Barbary 


Oporto realised 117s 64, 
Sweets from 67s 6d 


have been 


700,000 boxes this vear, against 


Bussorahs 


0.000 IN A914. Large sales were made, to arrive, in 
'tallowie and Khadrowie. The former are much lower on 
® spot than previously sold to arrive, but the latter are 
7 ith few good-quality offering. Egyptian dates : New 
rived in good condition, and the quality was better than 


T several seasons. Sales were readily made from 33s 
» 408, 
3 1PRICOTS.—There is a good supplv of old fruit in 
“néon, and the demand has been fairly good, common 
selling a 548, with better kinds from 59s tg 68s. A few 
fw came to hand, and sold well from 61s to 70S. 


AL “or . e 
PE 1CHES., Large stocks of old in London warehouses 
ie commencement of the vear were mostly held by specu- 
ators, and high prices were asked; but the demand was 


‘ery slow, and subsequent sales were made for choice at 


“98 ft 26s, extra choice 27S. At these rates there was a 
Steet 
— ee 
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good demand from the home trade h sed a rise, and || 
similar quality is now moving from 28s to 30s, and fine |] 
; . i 
» 2458 The Grocer. li 
Ihe llowing are the imports of dried fruit for the last | 
Quantity. Value. | 
1913. | 1914. ; 1915. | 1913. 1914. | 1915 | 
Cwts. | Cwts. | Cwts £ £ £ ! 

Fruit, dried :—Currants | 


SIE. Sccctanace 11,302,806 1,269,84011, 330,751) | | 
Entered for home con- > 1,639,964 1,592,296 2,134,332 i 
SUMPTION cecccccceces 1,249,011 1,227,40211,283,169, } 
,astihiaaeada ini initial . | 
Raisins: From Spain ....| 238,144) 230,414 181,00 009 376,741 2,519, 511,588 || 
3 


POOR SOU as cxexene 
From other countries... | 
Total—Imports...... 
Entered for home 
consumption 


55,086 
450,241 


439,635, 302,275 
56,373 


589,062 


5 

748500 S0S280! 1 

60.371 111792 105.947 1,05 
738,150 686,336! ) 
1,237,333 1,021,546 1,709,121 


721,126’ 626,456 574,534 


FROZEN MEAT TRADE. 


We below the most important paragraphs in 
a 


re produc e 


he review of Messrs W. Weddel and Co. :—The importance 
frozen meat . co nnection with the conduct of the Great 


War was made abu ne lant lv manifest in the course of 1914, 


eee ; fee sax a et 
yut it was not until the beginning of 1915 that the British }} 
(rovernment took the Steps necessary to secure What Was |}/] 
' 

° + . ' i 
practically complete control of the stry at all stage Ss. | 





The requisitioning of the outputs of eezing works of 
\ustralia and New Zealand, by agreement with the Austra- 
lasian Governments, on terms more or less acceptable to}} 


main supplies produced within 
simple expedient of 
aaa marine effec- 


the 
while the 
sh refrigerated mer 
of the foreign supplies—primarily of 
North America and out- 


the producers, secured 
the Br itish Empire, 
mandeering the Briti 
tually secured conti 

South America, and indirectly 


com- 


side sources. These important steps, far-reaching in their |] 
consequences, were taken with a view to " uaranteeing the | 
necessary supplies, not only for the British Army and the }} 
general public, but also for the French Aeway, and latterly 
for the Italian. They involved fundamental changes in the }| 
methods of carrving on a vast 
painstakingly during the past 30 years. In order to attain 
the objec ts of the Board of 7 rade and the W: r Office, exist- | 


cancelled ; 


intended 


ft unfilled or unceremor 
diverted on 


ing contracts were le iously 


short notice from their 


steamers Were 


tblished modes of buying and of selling were 


1 
routes; the est: 


' 
trade which has been built up 
| 


‘ 
entirelv altered; freedom of contract ceased to exist; and | 
at every stage the industry became regulated and controlled || 
at the will of the authorities, untrammelled by any ordinary }} 
considerations of loss or profit. 

Even although an appreciably larger amount of re-|| 
frigerated tonnage than in 1914 was available for the trans- | 


} ) 
port of meat from all sources during the course of a vear, || 


it becomes a matter for congratulation to find, when due || 
allowance is made for the delivery of a large number of |} 
cargoes to the Contine nt, and for the detention of steamers 
from time to time on transport service, that the total im- || 
ports into this countrv were maintained at near the level | 
oO I he previous year. | 
The Continent plaved a very much more important part || 
han aa in the vear’s trade, as the quantities directed to 
France and Italv are estimated to have amounted to over | 
150,000 tons, against an estimated total of only 26,210 tons || 
in 1914. Inasmuch as almost the whole of this meat was }| 
used for the armies on active service, it is manifest that | 
frozen meat must have secured a first-class advertisement, | 
not onlv in France and Italy, but in other countries where || 
litherto it had been practically unknown. One of the first 
results of this development was an immediate demand for }| 


handle the new 


hardly likely to 


stores the ( in order to 


cold 


‘ontinent, 

commodity satisfactorilv, and the 
hrown away entirely, even in 
hi has been considered to be quite unnecessary in | 


rithe rto 
food supply. 


lesson is 


De t countries where refrigera 


I 
connes tion W ith the 


In France the increased consumption by the Army was }| 
met to a large extent by the introduction of these entire y \) 
new supplies of frozen meat, with the result that values « | 
as. 1° ’ } . y ») 
French home-grown meat rose but httle above normal, | 

. . . . “ 7 . . - ow . " . 7 
while in this country the importation of meat being barely | 
maintained, and the home supplies showing no great expan- | 
sion. the increased \rmiy consumption naturally brou ‘ht i} 
tbout an important advance ur values. 1 


The total receipts of all kinds of frozen and chilled meat | 
in 1915 amounted to 664,508 tons, as against 604. 427 tons in }| 
114 and 720,257 tons in 1913. The Board Trade valua- I 
tion of these arrivals was £ 1915, as compared 
with £°30,059,527 in 1914 and 1913. From 
these figures will be seen that while quantities last year 

31 per -~ oe he 


fell short of the previous vear by onlv 4. 
tbout 33 per pasha 
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die ad 8 in 
£26,648, 161 in 
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cent. 
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| all descriptions of frozen meat imported during the past five 
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in 1914. This falling off more than counterbalanced the in- 
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} 
aki indicating average of uota- | place. In view of this, it may be well to take stock of the \| 
cent. Taking 100 as indicating the average of top q Pp ‘ a) ake of the || 
tions recorded for 12 leading descriptions of frozen meat | present relation of the supplies produced within the Empire \| 
for the past 10 years, the index figure for 1915 was 161.18, | to the supplies imported from foreign sources, especially 
as compared with 122.61 for 1914, 103.56 for 1913, 96.65 for | in the case of beef. For this purpose the following table, 
1912, and 86.26 for i911. Wholesale values have risen by showing the world s production of meat, frozen and chilled 
86 per cent. within five years, and two-thirds of that advance and the importations into the United Kingdom, comparing 
has taken place since August, 1914. Stated otherwise, the the position now with that in 1913 and 1914, may be useful, 
average prices current on Smithfield Market in 1915 show | viz. :— 
an increase of over 40 per cent. since the outbreak of war. 
The world’s export output of frozen and chilled beef, mutton, 
and lamb in 1915 is estimated at 882,658 tons, compared 





| | 
1913. i914. 1915. || 














-—j— j 


, - | Beef, Mutton, and Lamb— } Tons, } Tons. Tons. | 
with 800,413 tons in 1914 and 767,311 tons in 1913. | Production by foreign countries iveubearsetanes pa hn eon 582,365° || 
) : ; f ’ fithin the Empire .........-.- eececces y ,16 263 
MUTTON.—Arrivals during the year amount to 6,463,368 | , ee h291 | 517,761 | 300,263 || 
carcases, and show a decrease of 283,433 Carcases, OT 4.2 | 


767,311 | 800,415 | 882,658 i 
per cent. on the 1914 total of 6,746,801 carcases, which, it prep 

may be recalled, marked a decrease of 8.5 per cent. com- 

pared with the total of 7,377,454 carcases received in 1913. sanaea | eoaaes | eoasm 
Australia and New Zealand increased their shipments by | Beet only— eee ~_— 


Importations into U.K. from foreign countries ..| 447.433 | 407,856 | 37 
oo into U.K. from within the Empire. .| 273,228 | 286,69 | 259.974 





91,730 and 213,583 carcases respectively, and the lower | Production a —— wee eeceeeceeeens ap a mn ot 
: . pitti" . ; <i within the Empire...... eevcvecesees ee ’ | 3,739 
gross total in I1g15 1S due toa heavy drop of 591,403 Carcases - P bs Piiacaie a | 
from South America, equal to 28.9 per cent. of the 2,041,929 499,118 | 536,733 | 657,794 || 
Carcases imported thence in 1914. Importations into U.K. from foreign countries ..| 380,135 | 340,525 | 325,453 || 
Uruguay and Patagonia together sent 136,324 carcases os into U.K. from withinthe Empire..| 79,909 | 101,440 | 104,967 
a d ne > . 


more, but shipments from Argentina fell off to the extent 


of 727,727 carcases, or nearly 50 per cent. _ 
Notre.—The differences between totals of production and totals of import 


—- ——— - 
469,044 | 441965 | 430.420 || 


) Tr . ; * Including re-exports of Argentine meat from U.S.A i 
LAMB.—The total receipts were 5,727,993 carcases—a rta- | 


decline of 314,045 carcases, equal to 5.2 per cent. compared tions into U.K. represent the quautities supplied to other countries, 1} 
with the arrivals in 1914, which amounted to 6,042,038 car- 
cases. The only increase was from New Zealand, amount- 
ing to 99,430 carcases, or 2.8 per cent. From Australia the 
arrivals showed a reduction of 231,649 carcases, or 14.2 per 
cent. From South America there was a decline of 181,826 
carcases, equal to 21.6 per cent. of the total of the preceding 
year. 

The total importations of mutton and lamb together 
amounted to 12,191,361 carcases, a reduction of 597,478 car- 
cases, or 4.7 per cent. of the 12,788,839 carcases received in nage, which, being more than nine-tenths of the whole, gav: 
1914. them absolute control of the trade. It is manifest, however, | 

BEEF.—There was a very big expansion in total arrivals, | that if there had been any considerable amount of re- || 
which aggregated 4,113,265 qrs, as against 2,923,125 qrs| frigerated tonnage belonging to other countries, it might 
received in 1914, a rise of 1,190,140 qrs, Or 40.7 per cent. | have been impossible to apply that particular remedy eflec- 
Argentina, by greatly curtailing the export of chilled beef, in | tively. The fact that a number of steamers under the Ameri- | 
order to fill the war contracts with the British Government | can, French, Italian, and other flags are now being insu- | 
for frozen beef, sent an increase of no fewer than 1,301,642 | lated proves that other nations are becoming more alive 
qrs, equal to 152.6 per cent. on the 1914 importation. New | than hitherto to the importance of the frozen meat trade, 
Zealand increased her shipments by 160,448, or 50 per cent. | and the necessity of their possessing independent freight 
Australia, on the other hand, sent 92,687 qrs (or 7.5 per cent.) | arrangements. 
fewer than in 1914. As Uruguay shipped most of its export 
to the Continent, there was a decline in British arrivals 
from that source of 409,439 qrs. As against this, the United 
States, South Africa, Brazil, Canada, Madagascar, 
Venezuela, China, and Colombia sent altogether 286,183 qrs, 
a considerable advance on the supplies received in 1914 from 
‘* other countries.’’ 


According to the Board of Trade figures, the weight of 


The war has demonstrated very clearly the importance of | 
frozen beef supplies for Army requirements, and the mere || 
suggestion that certain exporters in South America en- |) 
deavoured at one stage to dictate their own terms, under a |} 
threat of withholding supplies, did more than any amount | 
of statistics or expressions of expert opinion to open people's |} 
eyes to the national dangers of the position. Fortunately, | 
the British Government was able to render any such attempt || 
fruitless by commandeering all the British refrigerated ton- || 


The four North American companies operating in the 
River Plate produced 297,000 tons of beef there, and wer 
also largely interested in 102,000 tons of beef exported from 
the U.S.A. They therefore handled cover half the world’s }| 
output of beef, and more than three times as much beef as || 
was produced in the British Empire. Moreover, they shipped || 
to the United Kingdom 194,000 tons out of the 326,000 tons | 
received from foreign sources, compared with 105,000 tons | 
: r from within the Empire. While it is gratifying to have 
years and the value of 1915 imports are as follows :— been able to obtain these large supplies from citizens of a} 

l ~| friendly Power, it is somewhat disconcerting to find our- |} 
selves so lacking in independence, through the compara- || 
| 


Inc. or 
Dec. in | 


1912. | 1913. | 1914 1915. 1915 | Value, 


ae tively undeveloped state of our own colonial supplies. 
so 


In Australia there are about 40 freezing works to deal}! 
__ | with the exportable surplus from 11,000,000 head of cattle | 
and 80,500,000 sheep and lambs, but the unreliability of the 


compared| 
jwith 1914 








} 


_ ——— | ——- —— 
ails wal a | Tons. Tons. | Tons. | £ | 
ustralia ..... 35 | 150,666 143,853 | 126, | = 37 1; , i ts |] 
ow Beatent 121'386 | 122258 | centes | ieten | : eo coats climate would appear to render a steady increase of exports || 
South «merica | 233,162 | 184,556 | 162,931 | 223260 | + 60,349 [13126739 | from that source a matter of much uncertainty. New fre -| 
Other countries || is < 451. | 


a 


i i 725 | 5 { e . . . , . ° 
iio ae __|___ 885 | 24,154 | + 20,501 | 1,451,442 | ing works are in course of erection in the Northern Terri- 


__ Totals... 448.048 | 457.456 | 453,337 | 531.490 | 4 78153 \s1475808 | torv, which may to some extent augment the output, but 
5. 8 153 131,475,894 ; £ I 


Chilled beef imports are not included in the above Sees wen it nee realised that there are in Argentina several srees- i 
In 1915 these amounted to only 1,518,840 qrs, welatdon ing wor s individually capable of shipping as much beet in | 
133,018 tons, valued at 8.106.010 S the course of a year as do the whole of the existing works \| 

~ : ’ in Australia combined, it is manifest that any slight addition | 
to the number of these latter cannot materially alter the |! 


as compared with | 
| 
| relative position of the two sources of supply. In Australia | 
| 


ag ee “ 
2,571,922 qrs, Welghing 241,090 tons, valued at £10,339,256, 


crease in receipts of frozen beef from South America Top 

quotations for 12 leading descriptions, as recorded during 
- , ree } , ¢ : ° 

the past four years, show an uninterrupted advance in all 

classes, and average out as follows, viz. : 


the presence of freezing works owned by the same interests 
as those which control the Argentine and the United States 
trade is not without its significance, if any attempt wert 
ever made to co-ordinate the supplies produced within the | 
{ Empire. 
| Australia v3 ore ’. r = a 
aeons ane fi “ - regard to New Zealand, provision has been ma le || 

1914 1915)1912/1912j1914/1915,1912 1917/1914;1915 | 'OT om — of meat up to the utmost limit of the local || 
|—— - supplies available, or likely to be available in the ne: r || 

| 


New Zealand Argentina. 


1912}1913 


| —— 





dja 





South Africa. Although, as yet, the capa- 


‘ |}didia | a ldidialajiala Sates Sheen s : : 
Matton ............ per Ib} 37 | 4 | 44 | 53 | 4g 143] £1) 63 | 32 4a | 48 | 63 u ure - There are in that country no fewer than 40 freezing 
Lamb. ....-..++++-. » | 52157) 6 | 72) 58 | Ge | Ge) 71S | 54/6 | 7% | WOrks, in Operation or in course of construction, to deal with | 
Beef (fores) ........ . 3 3 44 | 68 | 38 | 33.1 44 | 6a | % 34 | 44 | 68 the exportable curr lus f ¢ ’ i : 4 
Beef (hinds) ...... » | SB14 15817 14 14 158) ml asia | 5a! M% : — surplus Irom 25,000,000 sheep and lambs ana 
- about 2,000,000 head of cattle 1] 
ne economic problems which will have ¢ > de ri ralia < “eg ; . — 
bag ete gene, ~necngr wong - hz ve to be dealt with Australia and New Zealand are practically the only regular | 
mm broad lines alter the war must necessarily include the | and reliable sources of supply within the Empire, and the) 
| question of food supplies, and it is almost certain that the | together furnished ie ill ae a oe ae 
j ' 5 ee i . . : ee rnisnhed Only 284,056 tons of meat in 1915 out OF | 
problem of how to increase the productiveness of the Empire, | the 664,508 tons importe 1 int he tal Ki 1c 1 
. p . : : See . lS ea — 4 ‘d into e (i g¢dom. | 
| So as to enable it to supply its own meat requirements for | addition, there was a small im he fr “Cc ye nd a still | 
| military as well as civilian purposes, will occupy a foremost | smaller import from - ee ee |! 
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bilities of these two new sources do not afford grounds 
ie th ping th i they can become imp rtant in the immediate 
Seat re, it should be in the interests of t he Empire that every- 
hing possible should be done to foster their development 
In the States of the Union of South Africa there are pro- 
hably 6,000,000 cattle and 36,000,000 sheep, but these are 


sarkets, and will require to be greatly 


' t 
wrore Lill 


00. sheep—a total which, having regard to the popula- 
tion of the Dominion and the severitv of the winter, does 
ot leave a very large margin for export under present con- 
litions of farming 

The ollowing’ table shows the total numbe or carcases 
f frozen utton and lamb and quarters of beef imported 
nonthly into the United Kingdom during 1915 :— 

Australia New Zealand South America 
} M M Kee 
Mut- |, , Lut : Mat 
# iamt Beef ton Lamb! Beef ton Lamt Pros Chid 
Cres rs Cres Cres Qrs Cres. Cres Yrs Qrs 
Jan.., 204,374, 49,449 134643) 97,439 21,701) 24,657 125,510, 72 a 156,209) 112,442 
49,649| 403.633| 224,822) 176.745 192,054) 31,300) 55,027, 20,785 85,288) 99,717 
Mar 7°08) 158,663) 107,00% 255.307 408,881 | 46,001 166,367: 60,461 195,812 183,71 
Apr | 191,72S! 202 628) 43,.33:' 357,147 474,52'! 75,251, 65,289, 22,802 134.734) 102,474 
May | 176.490) 166. | 86,463! 222,400 215,050; 32,851! 168 046, 153,900 237,79 128.3 2 
jr 149.6% | 158,67 99,131) 292,261 945,588) 52,594 134.599 57,441 185,335, 5 5 142 
7 49,07 130 6° 4) 211,217, 184,580 324,516) 25,450! 276,'88: 140,0°O 270,630! 75,848 
Aug. | 21 35,317) 68,223) 172,601 244,26¢) 14,702 83,026, 22,670 206,878 98,677 
. 8.98 57 + 67,411, 252,568 305,625 23, 242,984 79,109 142.2] 94,357 
t 89,777 550,652 388,154 25,98 78,9235, 12,465 223,984 028 
, . 168,558 211,056 49.016, 21,724 3,684 296,61 325 
8 1,104 11,740, 529,995 454,567! 77,820 32,643 15,631 185,005! 68,821 
1143779 2830233 3663964 482232 1450526 661.070 227849 162898 
I ‘ é po ati 3 20 Ca i I ttor 
t > i i 107 a? 1 si ton f «) i 
1LLOW.—The market w only moderately active 
ugh the fluctuations in prices were abnor- 
. Of the supplies which aoe t 
| large proportion was landed, and half of the imports appeared 
e 4 gues. Delays in landi: aid ying were in- 
| ¢ , and, owing to the small siness d on c.i.f 
or ocks in usual wer veld against rward 
| co Prices at the beginning of the y idvanced 
i ‘ 
nt the end February, and then as quickly de- 
| il midsummer. From this time, slowly at first, but 
1 sensational bounds, ices leapt to a height pre- 
1 \ unattained within the memory of the present genera- 
} \t the close of the vear, with few lots offering in the 
| t and the prospects of supplies being exceptionally 
| she ces are steady at something less than the highest, 
} Du tle business possibk The quantity afloat from 

\us s onlv a third of the normal, and South American 
| shi ts have been going direct to Mediterranean = 

\ roduction of home tallow is only about half wh: 
it used to be. The stock in London still stands at a fairly 

9 ure, but this seems to be unavailable, as the advance | 

values has failed to bring it into the market. Conse- | 

ently, after other trades have taken their necessary re- 
4 its, it seems likely that the balance available from 
if SOUrCeS for 


+ yet suitable to a large extent for exportation to European 
improved in the mass 
tha supply become really \ 
gency such as th 


» Canada, the number 


source ol can valuable 
is country is now passing throug] 


cattle 





ot is about 6,000,000, besides 





ly reduced dur- 
Woolner. 


soapmakers will = considerab! 
early months of 1916. olchester and 


ir 1915, savs Mr Archer, writing in the 
rerce Journal, will always be memorable in the 
history of the tobacco trade as that in which the already 


} 1rits 7 . . -. 
ugh duties were, for war purposes, raised a further 50 per 


is bringing them up to §s 6d per lb on tobacco and 
ios 6d per Ib on imported cigars. Manufacturers and the 
oe were not unprepared for such a contin- 
gency, as it was felt and foreseen that tobacco, being more 


a luxury, would probably have to bear its full share 


€ national burden. Owing, however, to certain new 
regulations issued by the Customs (irregular, as it now 
pears, at the time, but since legalised), by which manu- 


turers for some 1o days before the date of the Budget 





Were prevented from clearing out of bond more than their 
eracs 4 as les 

oe ily requirements, there was no general forestall- 

ing . Mat 

“s Of duties, as would otherwise probably have been the 


case; in fact, many firms found themselves on the eve of 


very short of duty-paid stocks, and considerably 
onvenienced in consequence. A high duty of this de- 
SCT Intian . - . 

tio which can almost described as_ crushing, 


Budget 


~ 


be 


necessarily imposes a good deaf of loss and injury on all 
ee of the trade. Not only does it mean that a con- 
cata ees of additional working capital has to be 
dificuls act am easy matter at any time, but especially 


. under the present financial conditions of the country 
must have also a very serious and adverse effect on 
me consumption, a result fully recognised and 


—— 


the ‘he 
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liberally provided for by the Chancellor of the Exchequer 
when acing his Budg tt estimates before the House of 
Commons. Manufacturers all through the year have been 


extremely busy with Government contracts for the supply 





of tobacco and cigarettes to the rOOps, which has more 
than made for any falling off in the home demand, and, 
senerally speaking, it must be nfessed that, notwith- 
standing the difficulties caused by the rate of duty, the 
manufa turing branch of the ae as far as business is 
concerned, has not had much to complain of. With the 
xception of those special grows directly a ted by the 
war in the Near East, prices of leaf tobacco, on the whole, 
did not show much variation, the increased cost of some 
varie being chiefly, if not entirely, due to the high rates 


of freight and insurance which 


¢ 
prevailed 





he 1915 crops of Virginia and Carolina, by far 10St 
important of any at the present time for British manufac- 
urers, proved to be of fair average size, and very suitable 1 
every wav for this market. Carolina leaf, on the whole, 
lid not, haps, show so much body and quality as usual, 
being what thin and light in texture, but it possessed 
plenty of fair colour, and the burt r was, almost without 
except », extremely g Alt tne this crop may be 
lescribed as being particularly we idapted for the man 
ta Ire O1 cigarettes, by lat the mos in rtant ind pe ypu 
form of smoking at th present time ] the old belt 
section of Virginia, although the leaf was of excellent | 
quality and riect bu o, there was a! ced deficiency 
I coiour i t ») Was not so gt in this respect Ss 
it of the pr Ss Ve Prices here, i pite of high 
, Inere cost of insurance, and adverse rate of 
f sO i Ss Wing any advance on the figure S 
were, if ar ling, somewl easier and far lower 
those rul thr years previous ‘The same 
remarks apply to Westé f, the market prices of whict 
showed no a : t 1 t be a ed as steady 
The demand for Nyasa and Rhodesia leaf, which had 
commenced to come into favour, and of which fairly large 
quantities were imported a year two ago, owing to the 
high prices ruling for Virginia tobacco at that time, fell off 
consider ibly, S S | oO be eN cted B th these 
growths, though excellent in many ways, must be looked 
ipon, after all, only as substitutes for irginia, and unless 
t show manufacturers some advantage in cost over the 
il article (and owing to the moderate prices now ruling 
in tl American market such is not the case), they have 
t much chance of finding a large sale here, except at 
| unsatisfactory prices. If the Government could see their 
| way to extending to these growths the rebate of 2d per lb in 
| the dutv, now enjoved by English and Irish grown tobaccos, 
i very great stimulus would be given to their use in this 
country, and it would prove of immense assistance and en- 
| couragement to tobacco-growers in these, comparar.vely 
speaking, young colonies. The difficulties with regard t 
| the payment of drawback would, however, seem to make a 
‘sirable arrangement of this kind almost impossible, as 


| the large quantities which would probably then be imported 
would entail so serious a yw on th e revenue as to make it 
inadvisable in the financial interests of the country to grant 


concession. 
It cannot 
made much he 
flavour of 
ind compar: 
which they ha 


be grown leaf has 
quality and 
improvement, 
leaf, with 
heir value, even with the 
i which can hardly be 

wers. With regard to Turkey 


said that 
adw: ty d 
these or no 


tobaccos show 
1 Western 


itively low 
have to ¢ 
duty rebate of 2d per Ib, at a fi 
remunerative to gr 
Latakia | 
owing to the war, 
on hand 
being ré 


the 


te 
mpete, 


tobacco, all supplies 
have b 
ling but large, with no 
“ple nished until many months 
yrices Sane risen, 


these important growths, 
ided ; the 


stor ks 


prospect of their 


are [ 
I 


after hostilities cease, 
e result being that 
of Latakia, for whi 


prohibitive figures. 


— 


especially in the 
substitute, to 


case 
1 ' . 
n there 1s no 


~~ 


and Rre-Exports of Ti 


i 
| 
| 
{ 
| 
! 
i 
} 
IMrY ORT 
q 
4913. 1914. 1915. | 1913. | 1914. | 1915. 
ae ad SS Sc idengiinians 
Revon rs Lbs. Lbe. Lbs. £ £ £ 
| 


BACCO. 
Value 
Unmanufactured 162,365,925 158,692,857 ' 205,932, 69€ |6,709,082 6,449,65! 


Manufactured 
snuff 


and 


3,587,988 2,728,57 3,124,14F '1,323,480 1,015,41 (1,027, 712 


Total damned 7 463 068, 
Rre-FE.xports 
Unmanufactured . 3,698,069 4,255,879 12,043,433 193,398 
Manufa 


snuff 


165,953,917 16] ,421,43€ 209.056,84° 8,032,572 


217 *,97 465,114 
ctared ana 


380,261 374,288 676,281: 71,482: 60,967 


and Srocks. 
1913. 


Lbs. 


107,183,187 


CONSUMPTION 
1914. 
Lbs. 


113,518,523 


1915. 
Lbs. 
Home consumption .............++. 
Bonded stocks on December 31— 
Unmanufactured . 


238,752,000 253,134,000 


almost | 


7,616,886 | 
8 614,578 | 
90,533 | 


124,458,173 
288,772,000 | 


and | 
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Vedium Rubb r.—The Par ! py 7 
RUBBER. ntrolied *’ as formerly, and with but little spe« 
Che extraordinary use of rubber in this terrible war has shad have not been maintained relatively to Eastern p 
niarged bevond our expe tations, so that the world’s con- tion rubber, but the whole supplv has ho< n readily 
sumption has taken the greativ increased supply, but the | Qoncsumers. Fine hard. December ast, 35 od: bal 
stocks now in the hands of manufacturers or in warehouses | Gaucho ball has been verv scarce the last few months. ond 
are larger than for the last few vears. The good qualits price considerably advanced to 3s. We estimate that : 
and condition of the bulk of the imports reflects much credit supply of rubber for the vear of 146,000 tons has mostly bh 
on estate mianagers, hence plarftation rubber is readily | consumed, as reported on the last page. The old syndic 
taken for nearly all purposes by the manufacturers, and stock in Brazil has gone. The large regular sur f 
the disparity in value to Brazil Para has ceased. Values | Eastern plantat ion rubber naturally affects all grades of 


showed but slight variation till Novernber, when some alarm | Brazil descriptions. 


s shown on the activity of submarines in the Mediter- 
was ox a v6 ~o Ss] Se kin aa i : Montuty Fruvucrvuations of Para, 1915. 
nean, and further increased on the sinking of the ang- 
ranean, an urther increased on i¢ Ink +o Hard Fine. ate Wise. oe 


ton Hall’’ with some 500 tons on December 3rd. Specu- Highest. Lowest. Highest. Lowest. Highest. Low: 








lators who had oversold near delivery rubber quickly partly s 4 s a s a s da s a 

ne a . Se a eee te sda Stes 86 une BOE we SB Ecce FOU ES 
covere)] their requirements, and advanced prices 1s per 1b, | Pebruary........ 2 64 .- 2 5h... 23-2 2 Ob 213.. 111 | 
3s 750 being paid for pas crépe and 3s 61d for ribbed | March .......... 2 3 2 so 2 = : sea : Oh. Lil 
erverdics 1 — iid decline of 7d per Ib. prices | Aptil------------ 3 | -. 2 3h. 1h 2 
smoked oes Aft ‘ pid decline of 7d per Ib, price UNG cehcnceensuen 2... Saas 3 ee 2S 20..1n | 
were again forced up to as id and 4s, many interested in | June............ 19... 2 63.. 23.22 .. 2 0 i 104 | 
sales being frightened about obtaining freight for their | July .-...--.... 2 1-. 25. 23 2%.... 1M .. 110 | 

areas — ‘eegtoer Ptage nel, "einen [ean tein ee 1 10 1 ai | 

rubber contracts. \\ itn no prospect of an earls end to the September ..... 25 . 24 2 4 a l 9% j 84 | 
war and fresh Government orders, manufacturers and specu- | October 6 2S. 2 - 2325 . 3 &. 20 a4 | 
1 e } lied: Saint i ee lelivery, and large sales for November ...... 3 16... 3 &.. 2 114 ss ee 2 St 0 | 
ators bougnt treely Of distant delivery, ANd large Sales TOC | December ...... 3 9 SMH... 5 Hee 2 B.... 3G .. 2 } 
1916 were made, so that we closed : Crép » 4S Id; sheet, 45, 1911. 1912. 1913. 1914 1915" } 
being an advance on a vear ago of 1s 6d to 1s qd per Ib Tons Tons. Tons. Tons. ° } 

r spot an . - an | ©. « ist ag hi rv or shipnw nt: Shipments, 1915, from Brazil, 
for a Pus 5 Cee 3d distant delivery or shi Bolivia, and Peru (the Amazonas) 37,730 .. 42,410 .. 39,370 .. 36,826 .. 375 
and Para, which is less speculative, advanced much less 1 | po including Peruvianand Caucho 6,440... 8,310... 9,620... 8,655 3,800 | 


the recent movement, closing at 3s 9d for fine hard on 


December 31, 1915. England has again increased her ce | 


Imports of medium descriptions have generally fallen « 


; | \ 1; | R t~ Italv. Swed somewhat considerably. For certain grades a fair demai 
rth aiso Australia an apat issia, Italv, SW en, : Se . 
pues, » ralia and japan, USS — has prevailed, but soft, weak rubbers have been again ir 


and probably France, but the few men available for the 
factories have hampered the latter. No doubt both German‘ 


2 
gular. Prices are considerably above the worst. The sup] 
} 


of Caucho ball for this crop at present shows a heavy « 


and Austria have been able to get some rubber, though pro- 
bably not a quarter their former supplies, and they will need 
much when the war ends. Reports of large German pur- 
chases recently are not confirmed. The United States 
especially, with their abounding prosperity, and Canada 
have been enormous buvers, and supplied Europe largely 
with rubber goods. Wild rubber has decreased, though 
Brazil sends full supplies. The Rubber Trade Association 
of London and the Rubber Growers’ Association have had 


crease, and the price is relatively very high. Bolivia s: 
fair quantity; Mollendo very little; also Venezuela 
Orinoco. Ceara and Manicoba rather less. P 
and Assare verv little. Mattogrosso sent a fair « 
Mangabeira much less. 

Central America.—Mexico very small supply. Gi 
practically nothing. Colombia, Ecuador, and Nicar 
again sent verv little. 


. a “<r es 9 91? c c 15 
frequent meetings, with good results, and their decisions — — sn Aol 
7 1 ‘ ° on ons ons, : lor 
oa been welcomed generally. [vres for haulage have In- West Coast African (total about) 15.000 .. 13,800 .. 10,000 .. 8.500. 7.00 
creased, but motor-car tvres, except in America, show signs | Including Benguela and Moss- 
1 : ce 1 SAEMINETS dus vcciosiaemaiaaeais sivas LSD... 1400 .. 13O.. 12.. 1S 
of falling off. We have not had anv auctions during the | poanaa.. ago (2 ga ©. aco (. "450. G00 


1 


year. Evervt hing 1as found ready bur ers when landed. | Congo, French Congo, and Sudan 6,200 .. 6,000 .. 4,400 .. 3,900 5,009 


Smoked sheets have arrived in much greater proportion, Good qualities have sold well from the Niger, Gold C« 














J 
i 


and a good part in nice condition. The premium over crépe | Accra, &c., but imports of lump have been much less. (« 
has disappeared, and frequently shect has sold at a discount. qualities from the Cameroons, Sierra Leone, Gabeon, 
. 1 1 ’ = -' . 
Our senior, who had the pleasure last January and February | Conakry sold at good prices. The French Cong 
of an interesting tour through Malav and Cevlon plant Soudan, mostly from Senegal vid Bordeaux and Havre, sold | 
tions, indicated his opinion as to this when ¢ nversing with well. Most of the Belei: in Ce nvo in Antwerp was s j ‘ | 
‘ ren a ie : *. f : . . oe : . ‘ 
estate Managers. Nearly all he saw convinced him of the to England during the war, and some direet here ar ? 
great care and watchfulness shown on the estates generally, | U.S.\. from W.C. Afric 
‘ . 1, sdarnaht! 7 - OT o7 thi i" 134 f h 
and of the considerable improvement in the quality of the 1911 1912. 1913 1914 1915: | 
output. He cannot ade quate lv « xpress fis oblig ition for Tons Tons Tons. Tons Tons 
the uniform courtesy and kindness he received. We repeat | France imports WC. African .... 2600... 2,700 .. 1, : 1,706 £00 
that " tes peepee wan 1: ; : i | , | England imports W.C. African .. 4,200... 3,400... 2,700... 2,659... 1,790 
that smail tots re mm ked: shipments should be sorted Antwerp, Congo, &c., part to U.K. 4,2 .. 3,600 .. 2,900 .. 1,600.. 1,400 
into as few piles as possibl Packing should be carefully , ‘ F - 1 
; hee etibhor laid q “hy ae East Coast African.—The plantations of Manihot rubb 
done, and the rubber laid as {Cas possibdie, especially sheets, . . . | . : } } | 
lo ae “hog nei get no ee in English and German East Africa have sent but fittl 
whicn snoulid not t Pv chee The cases sho i be stron ° oa a dl 1 
é os i le Ce 2 , > | Zanzibar, Xc., red rubbers much less. Nvassaland, .\ 
—I.; cwt 18 a use 1 SIZ¢ ind the should be planed smooth . a 7 ; s : ‘ ali e* 6 
° e or"? . ee ‘ T “edt i si TI Mm T ul lc! 
inside. There have been complaints recent] f broken weak co ap — “re? cet, ee as pipes 
cases, and consequent loss to buvers. We have heard nothing | DTINSS MSA prices. M idagascar much less. Rang 
’ . 17 . i , , * ; : ™ —s 1 lj » ‘ } } , ~ it } h ° ‘ ] : nd _ 
of svnthetic rubber being produced here. but there are re- \ am very little. et Ente acerca Mingece wrayer 
ts that ( | readily. Sumatra and Java much less of Rambong rubber 
ports lat Aserma sm iT us So! q ntity ind 1 “Th . . nos 
hat qualitv and result 00 much more of Hevea. Borneo ver little wild. Tonkin 
ai ‘ ' =u s ‘ . + ¢ a a ‘ . 
The supplv from B { a — . ntic} Cochin China also less. New Guinea sent us none. Jelutong 
Dy il s s slio on, as antici- ‘ > : 1 . 
, 7 : aeaee ce ‘ + . } ; “ m 
pated. The t sestiobs ta: Mivenll rem — = : eee <a s ne 2 supply and good den 
y closing sheet 2s 6d and block 2s 13 ( ta Percha, z 
1911. 1912. 1913 194 1915 Ing , and block iid. Gutta I 
Tons. Tons. Tons, Tons Tons. qualities realised high prices, . Figgts and Co. 
39,500 ... ar 59,000 StMUD nce 37,500 
Rubber Plantatios We think anv 7 tit which there 
| may have been in 1915 has been fully counteracted bv the Ill. BEER, WINES AND SPIRITS. 
illing Our OF CUITIVG al t! i! < si t the pl - BEE R.- Reviewing the past vear,. the Brewers Jour u 


viously planted areas. We have increased our timate for 


ee . . 8 . “ . . : z reters to two factors 
India, and reduced it for the East African Ceara plantations. 


uch have made 19153 memorahbie 
in the historv of the trade : ** These factors are, of course, 
1912 1913 1934. 1915. 

Acres. Acres. Acres. Acres. 
Ceylon .... tnhebaneants -+eee++ 220,000 .. 220,000 .. 220,000 .. 235,000 
Salsee, Malacca enosen eseeeeee-- $30,000 .. 500,000 .. 500,000 .. 550,000 


the operation of the increased beer duty and the drasti 


restriction of trading hours, accompanied by various olnet 





DOURED sccccasssorecees ssssecseeee 20,000... 20,000 .. 20,000 .. 25,000 regulations. The result of the imposition of these inflic- 
Dutch East Indies (200,000 Java, tions has been to 1 . +} ‘ : cy ; 
250,000 Sumatra, &c.) .........-... « 230,000 .. 400,000 .. 400,000 .. 450,000 hie sacites a O Ted 1c Pac output and consumption Of be 
India and Burmah .... "i DOO), Eas 40,000 .. 45,000 .. 65,000... 60,000 | ©Normously. Phe additional tax on beer itself w: as 

German Oolonies, Samca (2,000), East iginally pron : i F . 
? =i le t sed, I » - a . < ibse- 
ond West Afiod . ......cccccccee «e+. 42,000... 60,000... 40,000 .. 25,000 ' b a y * “I : re a per barre 3 ; This was st 
1 . i te a , ; quently reduced to 15s 3d until April this vear. After the 
<l ATIONS prin ot Stil i 1 ‘ ; ~ P hock f the ne ee . . 
the plantations, incipally of Castilloa in Mexico, West frst shock of the new burden, which decreased consumption 
ind: es, and Central and South America, have not progressed. | in the month of December. 1914, by no less than 1,207,251 
pple re rnift f 1j Furimah : mroriii este os el : ‘ . ; : ; ; 
Sup] plies are insignificar = India, Bur nah, and the Mc rgui barre Is, or 37 per cent. in England and Wales, 40 per cen 
have increased, and are extending, but the East African | in Scotland, and <o per c+ nt. in Ireland, there was a partia 
lantati f Seawem th . . seel 2 sass . 8 i ° } < 
Pe nans a Oi eal seek Pate Wil phase in January, 19153, when the reduction registered 
> alee ‘ , ‘ i r=) 7 . - >) i 
a 2 sya olvian Oru? ? l ila S mn ns } socal “ . a 
Brazilian, Amazona Bolivian, Peruvian, and (Wu ts 605,093 barrels. Thenceforward a gradual further re- 
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| } 
i - beer consumption was recorded, and by the end | amounted to 10,226,294 gallons, as compared wit! 10,050, 117 1] 
| I ) the average decrease in the case of England was j gallons in igi4 and 11,426,835 gallons in 1913 With im- |) 
" ately 17 per cent. The number of barrels brewed | porte spirits the record is far better, the totals | 
» United Kingdom during the 12 months November, | a inted to 6,631,896 gallons, as against 5,731,837 gallons || 
| S 29,252,000 barrels, « ympared with 35,590,000 ind 5,042,112 yg - mis, LOW Whien CiGed ( ise, i 
ls she corresp nding 12 months. ‘Thus, in one full year of | especially in the wit drawals f rum, t Government re- }| 
1t10n OF the war tax the production of beer decreased guirements were to a conside ahi extent reé Spo! sible The 1] 
8.< per cent. During the same period a big increase | figures relating to the quant tity of Britis nd Irish spi ts || 
ea tity of spirits taken out bond was registered ; retained for home consumption will not be forthcoming }| 
< one result of the enormous tax on beer has been to} until next month, and, therefore, we can onl) make an |} 
ani e spirit-drinking.”’ | estimate. This gives a total of 29,032,425 gallons, as against || 
j irther taxation proposed by Mr Llovd (ie< rge on 25,940,090 2 allons in IGi4 and 2 ee gall ns 1n IQI%. 
| April 29th was abandoned, but the t ade was not to be left | The exportation of wine « ontinues mall, having amounted 
scailed Under a new Defence of the Realm Act the | to 711,223 gallons, compared with 698,134 gallons in 1914 || 
Gove ent took powers to deal with the wholesale and! and 78 3760 gallons in 1913. On the other hand, the} 
de in ‘* munitions areas ’’ in a most drastic fashion. | quantity of British and Irish spirits sent abroad and to the | 
Central Control Board was set up, with Lord | colonies hough not quite equally that of the prece me || 
1)*\bernon as Chairman. ‘* The first district to be scheduled | vears, recched a considerable amount, the total being |] 
: munitions area’ was Newhaven. Speaking gene- | 8,919,581 gallons, whilst those of 1914 and 1913 were 
; e hours of trading were limited to five and a-half per | 10,103,096 gallons and 10,089,937 gallons re spectively.’’ | 
dat mmpanied bv prohibition or * treating,’ and sé« vere | The consumption of Still French Wine luring the past 1 
striction of the sale and delivery of intoxicants for con-| year shows a marked decline, the figures for the two vears || 
sumption ‘ off? the premises. Similar regulations were ap- | being 1,479,154 gallons and 1,604,471 gallons respectively. || 
plied to such wide industrial areas as Bristol, Liverpool, | The increase in prices has naturally been a factor, whilst 
Cardiff, Barrv, and the North-East Coast, East, West and | the all-pervading spirit for economy has largely helped. On] 
North of Scotland. <A limited order on October 11th applied | the other hand, a certain amount of bo laret and Bur- 
vast area of Greater London, the two principal fea- | gundy has been taken up by the War Office and the]| 
es I « the prohibition of tre: iting and permission for | Admiralty. The commandeering by the French Government |] 
e further dilution of spirits. Other vast areas—the Mid-| of stocks standing in merchants’ books below a ain | 
ds, West Riding of Yorks, Plymouth, Falmouth, Ports- | value has been very large indeed. As far as this market | 
yuth, and the Western oo of Scotland—were scheduled | concern business has been maintained quite as well as || 
on November roth, and as a climax the great London area | the most optimistic could hope, although the demand has 
s brought into line with ele rest of the scheduled areas. | heen mainly oa the cheap and medium-priced wines. On ]} 
\lthough the case for compensation for loss due directly | the other hand, the market, owing to the shortage of the 
the restrictions placed upon the industry has so far not | crop and Government requisitions, has experienced a very |} 
been decided—although in many quarters tacitly admitted | considerable rise, and practically little now exists under £6 
is assu ed that the Defence of the Realm Losses Com- |} per hogshead suitable for this country. The consumption }] 
ssi ill be eventually be called upon to pay. Mean- | of \ white clarets and Burgundies is never very large, but 
i| ile. there is no doubt as to the rights of the trade in | juring the past year they have experienced an added 
| revard to licence duty where the hours have been reduced. "| activity, owing to the restricted supply now exietint »f 
| WINES AND SPIRITS. ; ” a natural that dealers | German wines. Still wines from Touraine and Anjou have 
ilcohol should speak rather bitterly of the attention which | Met with a fair nount of success, and there is no doubt 
i| they have received from the Sienna. We extract the | that thev possess sufficient intrinsic merits to recommend 
lowing from Ridley's Wine and Spirit Trade Circular them As, moreover, no German wines can be shipped to 
‘It would, we think, be difficult to find any branch of com- | this country, they will have a great opportunity of displacing 
erce which has been let and hindered to a greater extent Ho ks and Moselles. Unfortunately, there is one great 
ring the past year than the trade which deals in alcoholic difficulty attending the business in French. still wines, 
guors. Not only has it had to bear more than its usual| and that is the scarcity of labour and of bottles this 
heavy burden of taxation, against which it raises little com- | Count 
, but it has also been treated ; scapegoat, and has Ihe clearances of French Sparkling Wines from bond 
been called upon to take on itself blame to which it was by | during th past vear amounted to 564,862 gallons, of which 
ins entitled. The beginning of sorrows took place on F49:937 ee ee champagne, 101,69 9 gallons Saumur, 
March 29th, when a deputation from the Shipbuilding | and 13,226 gallons sj arkling Burgundy _In 1Q14 the quan- 
Emy Federation waited upon the the n Chancellor of | tes were 507,449 gallons—669,435 gallons bei cham- 
the Exchequer, urging the necessity of closing public-houses | P&S", 120,055 gations Saumur, and 11,956 gallons I indy 
i clubs in areas where munitions a war were manu-| Although the duty payments on champagne have fallen off 
factured. With his characteristic impulsiveness, Mr. Lloyd | by about one-third as against 1914, this decrease ook 
George, without first hearing the other side of the question, place during the first seven months of the year the 
ted the truth of the statements made Drastic | COMparison Was en a war period and an ante-war 
sures were promised, and we believe that total prohibi- period, since the beginning of August there has been an 
and the acquisition by the Government of all public- | @ppreciable recovery. The exportation of champagne from 


ISé€s ind bre we rie S Came 





the United Kingdom 


J 
i 
under discussion by the ¢ abinet. 





during the past vear amounted to 
These ideas, however, did not fructifv, but on April 29th | 126,944 gallons, as compared with 86,878 gallons in 1914 
Mr Llovd George introduced a Bill whereby the ‘duty on | 4nd 95,679 gallons in 1913. Turning to Saumur, the falling 
|) spirits was doubled, that on wines quadrupled, with an a in the CONSUMPTION has been mui n less proportionately 
ditional 25s per dozen on sparkling descriptions, and a} ‘Nn that of champagne, clearances having declined only 
> pon beers of a specific gravitv exceeding 43 or| 1S per com. , f | 
7 per « t. of prov f spirit imposed.” | PORT.—Once again wine from Portugal heads the list 
These proposals, however, were dropped, and in their | of clearances, the quantity taken from bond during the year || 
€ the Immature Spirits Act was passed. The Act pro-| amounting’ to 3,063,702 gallons, as compared With 3,457,027 
es“ that, with certain exceptions, no British or foreign | gallons in 1914 and 3,185,987 gallons in 1913. Although 
Spirits ll be delivered for home consumption unless they these figures include wines shipped from Lisbon, by far the | 
nave been warehoused for a period of at least three years, | greater portion consists of port, which may therefore be said || 
| the ptions being rectified spirits (gin) and liqueurs, | to have advanced still further in popular favour during the 
|| Whilst for a vear after its commencement the Act is not to| year. The advance in the beer duty in November, 1914, || 
| any spirit two years in warehouse, or imported turned a certain amount of the publi c-house —e from | 
| nine months in warehouse, on which an extra 1s per | that article to red wine, port, or Spanish red, and i ‘der |] 
|| Proof ¢ allon a is paid. One immediate result was an] to meet this trade a cheap article has been required, 
) “Nance t of the values of all stocks possessing the age | especially where Oporto wine has had to ae e with its 
qualifications, and larger have | Spanish rival. ¢ 
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Prices | 
| 
dent ec ’ 
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ne sale 


but the 
1} protest 

t} ts 9 
{ Would 


iquors 
on Sent, 
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en place, 


ive been reached which in some cases are unprece- 


ppoint 


transactions in consequence 


‘onsequently, a con able 
especially in whiskies and brandies, 


port in the region of £20 per pipe, ak even s come | 
ferward. A vear ago we were able to state the com- 
mercial treatv with Portugal had been signed and ratified 


quantity of 
until 





ment of a Central Control Board to regulate by our Government U p “fo the present, however, it still 
of alcoholic emare | is also criticised rather bitterly, lacks the confirmation by the 
No-Treating Order is accepted without much | definition of the word ** port 
It was expected that Mr McKenna’s Budget ment has not 
ive included an increase in the duties on alcoholic | the 
but when he came to present his financial scheme, 
23rd, it was found that such was not the case. 
ircumstances it cannot be deemed altogether 


that the clearances of wines from bond 


Portuguese Senate. The 
” is the crux, and 
agrreed its limitation to wines 
Douro district and shipped from Oport 
between the 


our Govern- 
produced in 
whilst the old 
Lisks n firms upon the 


conflict 
point still exists. 
SPANISH WINES.—The clearances of Spanish Red 


Oporto and | 
Wines exhibit an improvement as against i914 of 262,380 | 
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gallons, and business has been active, large parcels being 
pure hased for military purposes. Such he is be en the demand 
both for Tarragonas and also Valencias, not only for this 
market, but also for France, coupled with the fé iilure of the 

vintage, that at the close of the year little wine of quality 
was obt: 1inable at less than £14. 

The clearances of Spanish White Wines disclose an im- 
provement of 32,696 gallons as compared with 1914, which 
is satisfactory so far as it goes, especially when considera- 
tion is taken of the fact that 1914, although being ahe:z ad of 
igt3 during the earlier months of the year, was “ulti mately 
behindhand to the extent of 87,147 gallons. 

Business in the Brandy trade has throughout the year, 
and especié ally during the last four or five months of it, ‘been 
decidedly brisk and, it may be added, difficult. For cheaper 
descriptions, possessing the necessary age qualification, 
there has always been a good demand, and the result has 
been an increase in value of several shillings per gallon. 
The shortage of labour and casks in the Cognac district 
and the requisitions of the French Government for their 
troops have reduced the supplies. Stocks on this side have, 
howe ‘ver, been helped by consignments from Portugal, Italy, 
and Egypt, but here, again, the export tax imposed by the 
Italian Government, and the likelihood of a similar one 
being adopted by Portugal, has been detrimental. The 
Immature Spirits Act has, on the other hand, checked the 
demand for young distillations, making brandy unsaleable 
under the age prescribed by the last Budget. 

Since the year 1911 business in Rum has shown pro- 
gressive improvement, whilst that of the past 12 months 
evinces by far the most important step in this upward 
direction. This has been mainly owing to the large pur- 
chases made by the Admiralty and the War Office; but even 
apart from this, general business has been satisfactory 
The figures for home consumption have risen from 3,590,514 
gallons in 1914 to 4,519,964 gallons last year, but exports 
have declined from 705,046 to 527,947 gall 
net gain of business done amounts to no less than 752,351 
gallons. 

With regard to Irish and Scotch Whisky, Messrs Ridley 
write:—The vear may well be described as the most 


ons; so the large 


° . . . . ' 
eventful period in the history of this market. It is not too 


much to say that the passage of the Immature Spirits Act, 

besides causing a revolution in prices, brought consternation 

into the ranks of blenders who were using the newer makes 

of patent still distilleries. On the other hand, the Irish pot 
] 


still distillers, most of whom hold large stocks of mature 


a 
whiskies, were rary. benefited by the new law, and prices 
advanced by leaps an 1 bounds. There is still a strong up- 


~ 


ward tendency in view of the shortage anticipated. The new 


i 


licensing regulations and restriction of hours for sale and | « 


deliverv have caused much inconvenience to this branch of 


the trade, but are carried out loyally and cheerfully in the | 


hope that they are only temporary. 
Twelve months 
whisky considered 


ago distillers and blenders of Scotch 
themselves fortunate in finding business 


coming in verv steadily. Barley had remained at a reason- | 
able price, and actually fell a little before the end of the | 


distilling seaso 1, SO that distillers showed as rood balance- 
¢ 


‘ts as they had done for some years past. The Immature 


Spirits (Restriction) Bill had an immediate effect, the | 

blends of whisky being doubled in price. This did} -! 
not at once disturb the malt whisky market to anv | 
extent, but when it was found that grain of the prescribed | 


cheapest 


age was so scarce, blenders and others had to turn their 
attention to malts, which were c ymparatively cheap. The 
jemand for all classes of malt whiskie s, week by week, crept 
up, until they are now levelling with grains—althouch not 
vet so high in price in the younger ages. 

All the Grai 


facturin; 











+} 
t 





mers for bonding, and were obli ged to allot the quantity at 
their dispos: : pro rata, at the same time intimating * that anv 
orders not completed bs reas the end of the vear would be 
cancelled. 


IY.—RAW MATERIALS. 
COTTON. 


The following is an extract from the annual review of the 
cotton trade in the Manchester Guardian 


In December, 1914, the price of middling American fell 
to 4. 25d, and the glo OmMeEst appre he Nsio! is were entertained i 


as to its ultimate st topping-pla ice. On January 4th, the first 
Ww pane pened of the new year, the price was 4.7 after 

< 7 e price was 4.71d, and after 
a ly two or three months it rose to 5.80d on April 20th. 
This was the highest price till the end of August, when 


) 


another advance was initiated, which has brought us to 


- 82d on December 20th, the highest price since June, 1914. | 


The advances have, of course, corresponded in great mea- 





15, 900,000 but 
estimate was snail exceeded, for the commercial 


is not a fair index to the 


linters) as 
the total growth was 17, 
gives the particulars of the 
together with comparisons, 


16,675,1 IO 


tribution, 


Chronicle : 


Receipts at port ........0.6.. 

Southern consumption ... 
Total crop 

Gre at Britain 


Continent, Ji upan, &c. 


Consumption 


United States 


Total stock on hand, ¢ 


First arriv: a of new ¢ rop 
New cotton received prior to} 
| 270,352 
To tal : Sea Island e rop 
reports ol 
fair start on 
le previous season 


| had made 
than that o 
pared with 37,400,000 
i though the 
Sal 39,478,000 acres. 
of this season’s acreage 
h: is be n disappointing. 
deteriorated rapidly, 
Ibs, ag 


have 





ginnings 
latest of them, 
December 
TOY bal Ss and 
gig and 
”” estimate of the crop, | 
,161,000 
a million 
crop etc pr ( yb: ibly be some §,000 ,000 b iles | 

As to 7 consumption, there is 
and a i | 


senerally considered 


of pose sel 
veen reduced from a cemaoia ‘hase to 
the lower fi 
allowance 
< xplosive S. 
this subject, < 
to attempt to penetrate 
far the re 
in addition 
remarkable 
cotton 
eta rn holders have 
been buoyed 


analy 


Sane 
manulacture 


in distilleries have been fully occupied in manu- | ; ; 
Lusitania cave 

Ns 
perhaps, of the 
European or 


i and stored in 


; he require me nts of the Government for | 
munition purposes having great] Vy increased. In consequence 
| 


of this the distillers had to curtail s upplies to their custo- | * . , 
America for use 


suspicious, 
exports of cotton 
am from Liverpool, 
Governme ‘nt has bee n i wn so persistently 
to eve — 
1 hardly be lieve 
movement 
August st 


Aggregate port receipts 
Aggregate net overland — 
Aggregate Southern consumption 

Excess interior stocks 


Total in sicht to date 


Brought into sight during 


| Northern spinners’ takings since Augt ust ‘; 


Egyptian 


326 THE ECONO MIST. COMMERCIAL HIS TORY & REV [EW OF 1915. 


ambien of enidin 
indeed that these should have had so much effect jn 
of the enormous crop of 1914-15. 
by the United States Government at the end of De ‘ 
no doubt 


in July, 


bales, but 
004,000 bales. 
commercial 


Yor k 


1911-12. 


Bales. 


| 11,778,836 
| 1,528,263 


| 2,756,217 
| 16,043,316 
} 4,290,771 

1,197,723 


| 5,207,584 


j 





| 2,381,613 
| 2'736.217 


| 5,517,830 
301,936 
5 4:30 
July 2 


122,866 


this season’s crop 
an acreag 


acres, 


Financial Chronicle 


crop 
some extent 
share, 


connec tion 


week .. 


of 1914-15 


there 





During 


ainst 
been 


re Spec 


Considerable 
not 


stuck to it. 
with expect 
the 


to 








and it is remar] 


This had been estin 


The 


crop 


Hester’s estimat 
The following 
crop 
according 
Commercial 


and 


1913-14. 


Bales. 


10,525,841 


1,235,828 
3,125,132 


14,88 1,801 


2,487,976 
1,088,585 


4,618,740 


2,749,054 
3,125,132 


'§,874,186 


226,291 


51465 
July 3 


36,533 
85,865 


indicat 


15 per 


31,535,000 acres, 

the Governn 
made it 
Government | 
has lately been revised to 
gress of the crop throughout the 
August and 
and the average yield per 
lbs for 
compal 
published on December 


+} 
Lie 


2 10,303,000 
27 428 bales at 
tive] 
publ ished on December 


though 


bales too low, 


ent one 
14,250,000. 
can be maint 
for cotton 


difference 


ations 


and 


suspicious €X] 
any preventable leakage to « xist 
into sight 
to December 23rd is, according to the New Yor! 

Commercial and Financial Chronicle, as follows 


ran cotton 


Last Year. 


Bales 
4,192,000 

509.000 
1,220,000 
1,2C8, 000 


amounted to 
‘s, and this compares with - 684, 172 cantars in 
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s season. Some 400,000 cantars would have to be | the result that the “ 
to give the total yield, | now bee: 


this ** commercial crop ”’ 


to 


1 left 


a long way behind. At the close of tl 
nt. 


even then falls short of the crops of recent years. | merinos are fully 50 per ce 


op of 1915-16, however, will be a much smaller affair, | dearer 








thar 
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in 


D. cembe I 
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») -} } . 
last. Perhaps the 
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record ’”’ level of December, 


crossbre ds about oO per 


nost st 





| and perhaps the restrictions upon planting have been carried | wsult of this enormous demand for our own troops and 
| + excess. A memorandum from the Egyptian Ministry of | those of our Allies has been the absorption of practically t 
\griculture, published in October, says that “the restric- | whole colonial clip, in spite of the total cessation © « 
| tion by law of the cotton-growing area was expected to] normally huge deliveries to Germany, Austria, Belgiun a 
esult in the sowing of about 1,350,000 feddans; but, accord- | the great textile districts of Northern France, pres¢ 
x to the returns obtained by the Sarrafs for the Depart- in enemy hands. This great surplus mass of wool has bee 
ent of Direct Taxes, only 1,186,000 feddans were actually | taken into consumption principally by the home trade a 
ted.’’ On this area, and taking into account the weather | America, th ugh exports to Japan have shown a ve 
\| conditions, the crop was estimated at 4,803,000 cantars, but, | marked increase, and certain neutral countries (which | 
i} as in the case of the American crop, the deliveries are likely | hitherto looked to Germany for their principal supplies 
» exceed the growth, because of the carry-over from the | have also been buying on a somewhat larger scale Mal 
vious season. The most recent estimate of the Alex- usual. The home tr ide, indeed, has actually taken 72 pet 
| andria General Produce Association is 4,750,000 cantars, | cent. of the whole supplies as compared with its ordinar 
| and this, we understand, to include any of last season’s | normal share of about 3= per cent. That our textile in- 
nm which remains in the interior. Prices have, of course, | dustry should have been iit more than double its output 
dvanced strongly since the beginning of the year, and they | js perhaps € most astonishing feature of an astonishing 
ive had the support of the advances in American. On | vear, houg 1, of course, the production of large quantities 
January 4th F.G.F. was 6.30d, and there was a fairly steady | of one partic ular kind of cloth, without | nd made 
| rise up to the middle of April, when 8.30d was touched. | from a grade easy in the working, grea pro- 
| After that prices receded, but a strong advance set in during | duction. And there is reason to think that even s fe 
\ugust, and prices have remained high. might have been surpassed had not the question of the 
| Earlv in the year it was reported that the Government supply of labour come very prominently into the fore 
lof India were advising cultivators to curtail the acreage sround. \ great deal, no doubt, has been done by the 
nder cotton, and, at the same time, it was intimated that | employment of women, but with the absence of so large a 
rrangements would be made for the banks to give financial proportion of the men on active service night work has 
assistance to the growers in common with those engaged | necessarily been curtailed verv considerably, and the output 
other trades. Indian cotton-growers seem to have shared | retarded. And the American demand has been onlv less 
the experience of those in the United States in finding that wonderful. Stimulated by the large orders placed in ‘ 
var-time conditions are not nearly as bad as they had } ciates by the Allied Governments the American textile trad 
ai rs The , xtension of cotton-growing, nevertheless, has at length seen a revival oft prospt rity, long foretold but 
sutfered a check, The season 1913-14 had marked an ad- long delaved; and we find that the American purchases of 
ince in the Indian vield, and an even larger crop colonial wool have more than trebled those of the preced- 
51233,000 bales of goo Ibs—was grown in 1914-15. There is] jy6 y ir. and are far in excess of anything ever known 
offi al estimate of the 1915-16 crop, but up to October 1st ts ore than doubling even those of 1SQ7, that vear 
stare. showed a decrease of 27 per cent. trom the } of large imports of free wool in full view of a coming tariff 
evious season. The causes of this are officially given as ro" ead 1. . al i erie 
chiefly the low prices obtained last year and the unfavour- rh Aus ee Memes . Saeed aoe 
weather in some localities. There is vet strong hope bales, but, owing to del yed apenas at te end ° Igl4 
under normal conditions, the Indian crop will improve and th arenes ee a es _ ange ae yr 
both in quantitv and quality. the — ——- wom Austra et eee ae ark 
The news of the Russian crop is said to be rood : the But 60,000 bales more ae _— to Japan, oy tna = 
China crop seems to defy computation, and news of it is | U™POT'S = » Europe ee \merica eee peters sche 
ivs of the vaguest. According to the calculations «f the | 175°00° bales. From _ : — roa ai ee = re a | 
rof the American Cotton Facts, the entire cotton suppl ot about 20,000 bales. ‘The River | late, too, h ua shown a 
tne A irld promises to be about 3,000,000 bales k SS than small MS CaSe but — ee ena 7 (equal ite 7 1 : 
t of last season. This leaves room for the activities of | Colonial bales) have been ne Oe, Sr See “ | 
British Cotton-Growing Association, and, though they | Ors @waiting the end of the war. The actual ee 
ve necessarily been obscured in these times. the an .s 3 the trace I lererore, have been ibout 227,000 bales | Ss | 
great work before it vet. than in the preceding year. 
; In Australia the season has been a very bad one, and tke | 
WOOL. lambing practically a failure. For the first six m mths of | 
The twelvemonth that has just come to a close is likely — a drought prevailed CVEr yUaesre, wa ' 
eee fo aA CrOse IS MKC | solitary exception of West Australia, which has at lengt! 
» be remembered as the period of the most extraordinary | had a favourable season. In the latter half of the year, | 
the wool trade in this country has ever known. At | however, good rains were experienced Victoria, South | 
close of the previous year prices for merino wool were \ustralia, and the greater part Of New South Wales ; in 
| Weakening, and, with a Government embargo on exports to Ouex nsland, unfortunately, the drought still continued 


c ] 
vuld 


1 
S rem 


laining in force, it seemed as if no real recovery 
be looked lor; while crossbreds h id reache d a record 


1 ' . : 7 ‘ . \W 
‘vel beyond which it seemed unlikely that they could ' 
ie a : cleat 
vel very lar, even making all allowances for Army re- | and 
7 all A 


rhe 


eT 


Holl 


cour 
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te a demand from that quarter beyond all precedent, 


ted 


! quantity of crossbred to America and other neutral | total value during the last 12 years of the colonial supply 
tries further stimulated the demand for this class, with ' based upon a fairly trustworthy average value per bale :- 


nents. Yet a review of the year reveals a steady, and 

continuous, hardening of prices for both classes. 
Government early in the year permitted the export of 
10s to America and other neutral States under satis- 
. ry guarantees such as were afforded by the Textile 


Dec. 


almost 
broken. 


e 


during the last 


giv 


Good, 


1899 .. 


ce in America and the Netherlands Oversea Trust in | 1900 .. 


. on —_ . . ; . 1901 
i, and this concession, together with the increasing | j996 


} 
| 


‘s of our Allies, almost immediately affected values. | 197 -- 


1908 .. 


nce bought a fair quantity, Russia, later in the year, | 1909 


1910 


ic 


n May, at once gave considerable orders for Army | 1312 


big weight of wool, and Italy, after joining the | j91) °° 


a . 1913. 
ses. The home demand, too, for merino wool was | 1914.. 


r 
~! 


eater than had ever been anticipated, and the 


1915 .. 


d 
324 
19} 
21 
284 
2? 
264 
284 
274 
26% 
29 
284 
264 
43 


. 


t 


end of the 


—_ . ° ° . - » forecoing 
ng ol Government hosiery orders in America helped to rhe foregoing 


ve prices up to unexpected heights. As regards 
ds the huge Army orders placed in Yorkshire and, 


all classes of wool. 


1 
} 


table illustrates the remarkable advance i 
Merinos now stand gid for good Warp, 
and on the average 3}d for other descriptions, above the 
previously recorded highest at the close of 1899. Crossbrds 
stand od for fine, 10d for fairly fine, and 63d for medium 


Ve 


ar, but at length appears to have 


below our usual statement of the value ver 'b 
1 of a few representative descriptions for 1899 Qo! 
t ten years 
VALUES per lb CLEAN. 
Cape. -—— Australian Crossbred = 
Pt. Phillip. Adelaide. B. Ayres. Short Fine Fairly 
Average, Average. Washing. (Super). Fine. Medium. Coarse 
d d d d d d d 
.) Mm .. B..D.. 16 124 
cs eas Dee 34 
184 .. 154 20: Mee ae 8 64 
Sh .. 2b a . @.. D.. B 17 
ma (le 21 20 — 154 134 
— « ae .s Bee Me 134 10 
254 . 224 «e ® .. 2 174 13 
25 22 20h .. 23 .. 19% 64 134 
24 204 mm « a a 15 13 
26 224 204 .. ee 15 
25 224 21 224 .. 18% 152 .. 144 
22 20 18 Ss .. 214 184 
- & 31 , J se 28 25 
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on, in America forced prices up again, while the | and coarse over former record prices at the end of !ast vear. 


ment’s permission in the autumn for the export of a 
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Imports into Evrore and America for the SEASON. 
Average 


Tota! Value Total 
Australasian, Cape. Colonial. per Baie. Value. 
Year. Bales. Bales. Bales. £ £ 
Bs smeeewe 1,371,000 201,000 .. 1,572,000 .. 144 .. 22,794,000 
Se beceees 1,633,000 209,000 .. 1,842000 .. 153 .. 29,011,000 
a 835,000 238,000 .. 2,071,000 .. 17 .. 35,207,000 
Bees weave 2,103,000 287,000 2,390,000 .. 16% .. 39,435,000 
ee 2,072,000 .. 276,000 2,548,000 13% =... 31,111,000 
BP ccences 2,296,000 .. 380,000 2,676,000 7 -_ 40,140,000 
cesses 2,411,000 .. 377,000 .. 2,788,000 164 .. 45,305,000 
Di scavenn 2,524,000 376,000 2,900,000 .. 15 .. 43,500,00C 
BURR se c00 .. 2,463,000 .. 463,000 .. 2,926,000 .. 15 .. 43,890,000 
BBBSesavcece 2,296,000 484,000 .. 2,780,000 164 .. 45,870,000 
1914........ 2,332,000 .. 499,000 .. 2,831,000 17 .. 48,127,000 
ee 2,157,000 519,000 2,676,000 19 .. 50,844,000 


The London average per bale was £2 
vious year, whilst the imports show a decre case Of 155,000 
bales. The total value of the colonial supply is thus well 
over 50 millions, all previous records being broken. 

Prices.—The following gives the highest and lowest 
quotations during the last 30 years of some leading descrip- 
tions of wool, the mean points, and the value in pence per Ib 
as it stood on December 31st: 


hintone than the pre- 


7 


Value on Dec. 31 


1911 19121913)1914 1915 


Highest Lowest 


| Point. | Point. 


Australasian P. P., good greasy. . 1915 20 1895 7h 133 124 14 14 as 13 | 20 
Do P.P., good scoured combing..| » 34 | » 134) 184) 214 24 | 234) 22 | 34 
Do Sydney avge. greasy ........ » 35! » 7 | 12} R124! Lg) 93) 15 
Do Adelaide average greasy......| 5 124 , 5d 82 9 10) 94 84 12, 
Do New Zealand super greasy....| ,, 20, » 7h 13% 124 134 144 13 20° 


Do Crossbred super greasy (fine)! , 2241901 9 | 15g! 144 154 144) 174 22 
Do Crossbred avge. greasy (med.)' ,, 184 ,, 423, 1lz 103 1l3 104) 144 18, 


Do Crossbred avge. grsy. (coarse)! ,, 17) 5 48) 108 94 103 104) 134 17 
Cape, Eastern, ex. sup. snow-white| ,, 29 1895 14 , 214 21 | 22 234) 20 | 29 

Do average grsy. (short) .... — . 7e 73 8 af 63 9, 
B. Ayres, avge. greasy (36% yield). » ll!» 43 79| Te 83 83] 7%: 117 
Peru, middling . ‘ --} 9 16 1902 5 10g) 103; 113 11 | 14 16 
Donskoi, average white c arding ‘ » 12 )1901 53) 8g 8% 98 99 104 12 
Fast India, Pac Pathan yellow ....| ,, 1141895 6 8> 87 10 103) 103 11. 
CAG BOSS... ccccscccescccccce} gp 20 (8008 TH 134} 10 a 123) 14, 1% 
DAE SUMED 6 ccsecsacccccces -| y 39 1901 43:11 99 114 12/ 14° 19 
Alpaca, Islay super fleece 1895 28 (1886 11 | 194 157 18 163 18 | 19 
Mohair. Turkish fair average » 32 1892 12 | 22 | 153 153 154, 15) 164 
Prices, both for merino and crossbred, have, practically 
throughout the year, pursued an upward course, interrupted 


At the 


crossbreds Gn_ the 


only by one or two passing moments of weakness. 
end of the year merinos are fully 50, 
average 30 per cent. higher than in December !ast. 

Amongst other grades Lincolns are 35 per 


cent., coloured 


wools (Bagdad, Bushires, &c.) 25 per cent., alpaca 8 per 
cent., and mohair 6 per cent. higher. 
Distribution of Colonial Wool.—The following gives the 


total imports of colonial wool into Europe and America for 


















the season, and the shares taken by the English and foreign 
trade (in thousands of bales) :— 
© &p London Market. Direct Purchases. Total Cons’mpt’n 
soaca29.02.8 2 |e orci ; 
&stce ~ Zia uh = .2@ lig C'nsum. ian 
ePEIER MASSE MELER GS —~ = 2 
foSige SSLH assests aid sé 
SeeFro RE e,, ao |e a = —_ =» 
awk OS SE OES $siztiglts& 
SEVIS SS. £ Riek ete 5 & £i< es 
—=eeM@~ es s=siseze- & a mis Ss @ 
$2" sbessstsisas E Si*is = 
52 jeSizd “'6 |'o ig” sit 5 
: = 5 ae * = 
1906 071 314 739 2; 397 342 739 5 757 1332' 750:1221)100 2,071 
1907, 2,390 1,584 819 14 456 351 7: 401 364 8061571 857:1372 149 2,378 


641 1,003 11 528 477 1,005 381 | 258 7071346 
699 866 3 454.420 874) 463 370 9771810 9171588179 2,684 
812 8 458 349 807! 550 | 407 1019 1976 1008 1650 125 2,785 
723° 910 10 543 365 908 543 | 276 1171 1990! 1086 1760 52 2,898 | 
759 892 2 521 377 898, 534 33551167 20.46 1055,1778 101 2 934 
646 803 15 469 32: 790) 574 | 268 11351977 1043 1670 54 2,767 
601 770 20 530 235 765 438 | 5392/1250 2060 968 1689 169 2,826 
71 1,086 10 903 163 1,066 1,020 95 5051620 1923 212.551 2, 8 


948 909}1348 94 2,351 | 
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The total de 
2,080,000 bale Ss, agall St 2.S2¢ 
The sale > in Bi 
1,066,000 bales 


bales ( 


1; ? } . . ‘ 1 

uiveries Snow ad QGecrease O 140,000 Daies— 
previous vear. 
mdon of first-hand wools amou ated to 


(1,008,000 bales Australas] and 58,000 


) ag Linist “05 000 dba < (740 > D i} S \y uSs- 

] ; j - } ] ( ' a 
tralasian and 25,000 Dales ipe) in 1914, leaving a stock of 
10,000 bales. The qairect pur¢ is¢s Were I 020,006 bales 
(1,160,000 bales Australasian nd 460,000 bales Cape), 
against 2,060,000 bales (1,588,000 bales Australasian and 





472,000 hb: les ( ipt ) in IQi4. | 1 ~ « the k ns glish, 
Continental, and American consumption were -2.8 and 20 
me ( against 34, 00, and f¢ Schwart 2@, 
Buchana und ¢ 
| Sheepskins.—The trend of values for combing skins has 
closely followed the fluctuations in the wool market. Sup- 
| plies have been plentiful, but demand, which has been 
practically confined to the home trade, has been hardly 
| ad ite to deal with them, fellmongers having been much 
hampered in their oper ations bv scaré¢ ity labour in conse- 
quence of the war. Throughout the vear, therefore, the 
| ‘ r descriptions have sold to dis vy greater advantage 
t nferior and burrv sorts, wv hich bag wre difficult t 
work. The want of Continental competition has also been 


| 


a 
| 
ae 


a 
ee 











felt in the cost of short and shorn merinos, which hay. 
times proved almost unsaleable, and prices for which } 
fallen considerably during the year, although final oy 
tions are well above the lowest point touched. : 

During the January and March sales there was a 
demand for full-woolled descriptions, and prices for mer} 
and crossbreds advanced 5 per cent. Competition was n 
so active for the shorter growths, while pelts suffered 
decline of about 5 per cent. 
ing sorts was keen, values 


for merinos and fine crossb 


r 
rising § per cent., and for medium and coarse crossbri 
73 per cent.; half- woolled and shorn, however, w: 


neglected, clothing being 7 
che saper. The demand for ‘combing skins was again stro: 
at the June auctions, when prices showed an average 


Feb. 19. 


vance of 10 per cent. for merinos and 74 per cent. for cros 


however, sold 
lots 
favour. In Aug 


breds; clothing as well as pelts, 
siderable irregularity, light-conditioned 
dearer, while inferiors ruled in buvers’ ig 
the weaker phase of the wool market caused a gener 
decline in values ; full-woolled merinos were 5 | 
cent., fine crossbreds 7} per cent., and se 
per cent. cheaper, while clothing lots and 
from 5 to 10 per cent. lower. At the September sal 
there was a recovery of from par to 5 per cent. in quot 
tions for combing skins, but clothing sorts and pelts 

mained somewhat difficult of sale at about previous rate 


coars 


There was a general advance in November, full-woolled | 
skins, both merino and crossbred, improving 10 per cent 


short-woolled and shorn crossbreds rose 5 cent., 
there was no appreciable alteration in 
merino descriptions, although the 
was in sellers’ favour. 
The result of the above 
a rise of 20 per cent. 
on half-woolled 
crossbreds, 7} 
and 12) per 
however, have 
12} per cent. 


per 
the position 
tendency of the 


fluctuations has been to estab! 
on full-woolled merinos, 10 per « 
merinos, 15 per cent. on full-woolled fi 
per cent. on full-woolled coarse 

cent. on half-woolled 


crossbreds ; merino pel 
fallen 17} per 


cent., and crossbred px 


The quantities catalogued in London during 1915 co 
pare with the figures for ror4 as follows :— 
1914 1915 
Rales Bales 
New South Wales.......... dieseekdee abs 2917 5,898 
ee geet kexcesuuneenns SSOB ccoe 4,317 
WL i ecabou a sawek Mis scvhednermbedeenee 7,911 14,807 
IN ocduanaceeneskscuuas eGatsnau 1,482 4,474 
West Australian .......... Saieccunesatete 5,743 .... 7,72 
I osu sees cb ctdwcesdundees eds was keds 758 @ 503 
ob rt rrr ree a ae 
I NN 6050 4tnddenss tactavesdeaenes 53,067 58 913 
UD IIS £5 bc cd mewv Noakes eekeseeaweeee 11,872 4,727 
Totals. ...... cabs eéeaee ewe See 102,305 . 110,596 
Charles Balme and Co 


JUTE, FLAX, AND HEMP. 


JUTE \t the close of the year 1914 jute had advan 
rapidly from the low point of 414 10s for first marks whic! 
had been touched in November, and prices at the opening 
Igi5 stom! at Z19 1os for first marks and 4,18 10s 
Daisee middles. During February, after a drop of 4 
ton, gradual advance carried the price of firsts to 4.2! 
Quietness prevailed in March, with little change in valu 
but during April gave wav to the extent of £1 to £2 per| 
ton, followed by renewed activity at the end of May and 


recovery of the same extent. A 
June at advancing prices, 
first m irks, after which some fluctuation in values follow: 
a fall of 41 and a recovery of £2 occurring in July. 1 
Government forecast publishe don July 4th gave an act 
of 365,153 acres, ag rainst 33349,457 in the oe \ 
The “public: ation of this greatly reduced acreage under }j 
did not produce the effect on prices which would have tak 
ple ace in normal times. several important circumstances ex 
ing to complicate estimates of suy pply apd demand. Shipm 
difficulties, « wing to Government requisitioning stean 
with consequent hi gh freights, and, on the other hand, 
stricted consumpti on by enemy nz itions, were elements o! | 
certainty which made both buyers and sellers unwilling 
operate free ly. A fairly steady was done d 
haat, prices occasionally 
308 per ton. In the last week of December, 1915, first m 
were firm at 4,26 and wi ‘e middles at £25 
The final Government forec st appeared on Septemb ! 


large business was don 
£23 los having been 1 


business 


IOS, IOs 


showing a slight increase of acreage over the prelimi 

f ant © teins > aimee : 3 . - 

ECLA, Vi 2,377,000 acres, estimated to vield 7,525, 
nciusive of the customary addition of 100,000 | 


tlving districts ; 


ind Madras. 


publication of 
ng being that the 


i sufficient 


aqauced by the these figures, the 


old crop and new crop together w 
wants of the trac 
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No spec ial ¢ flect was pr 


with co 
being rath« 


lors 


. 


» per cent. and pelts 15 per cen 
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(UNION BANK OF CANADA 


HEAD OFFICE - WINNIPEG. 
Sist ANNUAL STATEMENT. 


PROFIT AND LOSS ACCOUNT, 30th November, 1915. 
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OF TE ceteeenseeis 
Balance it credit of account, 30th November Which has been ipplied as f 
1914 a ae $103,019.51 Dividend N 112, 2 per cent paid 1 
| Net profits for "the year, after deduc ting M ur h, 1915 i ves vee $100,000.00 
expenses of management, interest du Dividend No. 113, 2 per cent. paid Ist 
epositors, reserving for interest and ex June, 1915... 100,000.00 
change, and making provision for bad and Dividend No. 114, 2 per cent. paid 1st 1 
doubtful debts and for rebate on bills under Septe or, 2935 .. ‘ 100,000.00 1 
discount, have amounted to ina ic 659,688.01 Dividend No. 115, 2 per cent. payable 1 
December, 1915. * 100,000.00 
Bonus of 1 per cent., payable lst March, “2” 
1916, shareholders of record as on 7 -"¥ 
14th February, 1916 i 50,000.00 
Transferred to ¢ tingent Account 150,000.00 
Contribution to Officers’ Pension | 10,000.00 
| War Tax I k N Ui i I 30 
Nove 1915 a 45,730.77 
i} Balan it Profit ! d forward ; 106,976.75 
| $762,707 $762.707 52 
| 
a 30th November, 1915. ASSETS, 30th November, 1915. 
| Capital St ck a eee $5 000,000.00 Gold and Silver Coin eee $1 481,583.56 1 
i] Rest Account... j 83, 400,000.00 Dominion Government Notes 7,775,511.00 
Balance of Profit ond Loss $9.2 257 094. 56 
Account carried forward... 106,976.75 re th the Minister of Fi ance r the 
i --———- purposes of the Circulation Fund 260.000 00 || 
| 3,506,976.75 De posit in the Centra | Gold Reserves .-- 2,800,000.00 
\] Unclaimed Dividends is 4,716.28 Nv Laster anks ... 706,742.00 
| Dividend No. 115 “ eee 100,000.00 Cheques on other Banks ina wa 3.556,491.45 iI 
Bor IS Pay able ist March. 1916. Jalances dt ie by other Bar ks in C o*~ ane 79,286.08 || 
to shareholders of record a Balan es due by Banks m d Banking Corres I 
\ Stak Sete Eee ac 30,000.00 senate where than in Canada ... 6,033.345.88 1 
3,661,693.03 Dominio mand P rovincial Government Sex 
ssncesaialtilabe rities not exceeding market valu 685,707.50 | 
8.661.693.03 Cisentieine Munic pal alo ties, and British, 
\| Notes of the Bank in circula Foreign and Colonial Public Securities 1} 
tion ... eee eee eee 7,673,659.00 other than Canadian ee eee eee 395,349.98 | 
Deposits not bearing interest 21,999,832.00 Railway and other Bonds, Debentures, and | 
Deposits bearing interest ... 50,685,304.63 Stocks not exceeding market valu aa 3,434,139.73 j 
Balances due to other Banks Call and Short (not exceeding 30 « eae ans | 
in Canada ... an a 205,629.00 in Canada, on Bonds, Debentur res and Stock 7.746.570.44 1 
Balances due to Banks and Call and Short (not exceeding 30 days) Loan 1) 
Banking Corresp nderts elsewhere than in Canada ... a 4,183,657.69 | 
ewhere than in Canada 984 405.99 ; : 
Bills payable... 9... es 105,196.13 39,138,385.31 | 
— 81,654,026.75 Other Current Loans and Discounts in || 
\ ptances under Letters of Cre — eee 343,585.45 Canada (less rebate of interest) vs .. 48.941.315.32 | 
Liabilities not included in the fo oing .. 3,758.47 Other Current Loans and Dis ints else i] 
where than in Canada (less rebate of interest) 608 602.92 } 
Liabilities of customers under Letters of } 
Credit, as per contra ~ wee a 343,585.45 | 
Rea) Estate other than Bank Premise ; 234,877.96 
Mortgages on Real Estate sold by the Ban} 109,379 14 
Overdue Debts, estimated loss provided for... 220 466.67 
Bank Premises, at not more than t. less 1] 
amounts written off... oan ss 1,057 .443.22 1 
Other Assets not included in the foregoing. 9.007.711 1 
$90 .663.063.70 $90,663 063.70 ] 
JOHN GALT, President G. H. BALFOUR, General Manager 1 
| 
— i} 
The Bank has over 300 Branches in CANADA, and AGENTS IN THE PRINCIPAL CITIES IN AMERICA. i 


MONEYS TRANSFERRED to and from Canada and the United States by LETTERS OF CREDIT, BANK DRAFTS, &c. 
DEPOSITS RECEIVED for fixed periods at favourable rates, which may be ascertained on application to 


LONDON OFFICES: 
6 PRINCES STREET, E.C., and 26 HAYMARKET, S.W. 


London Committee: J. LEIGH WOOD, Esq., C.M.G.; Hon. SIDNEY PEEL; F. W. ASHE, Esq. 


UNION BANK OF GANADA 
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Scarcity of steamers and consequent high quotations of|and tow, and continued so during the remaind ls. 
freight tended to make both sellers and buyers cautious as | ol the year. Supplies came to hand to a moderar | fl 
to future commitments, and business was restricted. Imports | extent, but the higher grades of flax were limited, |] es 
of jute at Dundee for the 11 months ended November goth | and commanded extremely high prices. In October | pe 
amounted to 261,260 tons, compared with 130,000 tons in sales of Pernau Livonian and Riga ¢ rown were re- || i} m 
1g14. | ported sold at about £75 to £8o per ton. ows did not |] m 
JUTE YARN.—At the opening of 1915 business prospects | find buyers so readily, the supply es beyond What was in 
were good, with prices tending to advance—the price of 8-Ib | anticipated. _ Reports eee received a so Bo id of | G 
cops was 1s 11d to 2s, with spinners firm in their demands. | Prade that the yield of ax in European Russia would jf 
In February 2s 5d was reached, and during the following | considerably higher last year than in 1914. Imports of fla: \e 
month 2s od at the middle and 3s 3d at the end of the } for the 11 months ended November 3oth were 61,645 tons | et 
month. Demand continued active, with very little change in | and of tow 20,742 tOns, compared with 70,040 tons and =00 si 
prices during April and May, followed by advancing rates in | tons respectively for the corresponding period in 1914 
June and July, when 3s 8d per spindle was paid for 8-Ib | HEMP AN D FI 1X.- rhe chief features in this trad - 
cops for prompt as well as forward delivery. The strong during the Vea just closed were the abnormal scarcity of ray | 5 
tendency of prices continued, 3s 9d being paid in August for | materiais, the excessivel) high prices for the same, and th 
prompt delivery. No change occurred in the strength or | substitution of Ind an and colonial _ s tor the Europ 
tendency of prices till October, and it was then only to a| fibres oe used. apace of the latter, from Russia }& 
small extent. 8-lb cops, though a little easier to buy, could | particularly, were only obtainable with much difficulty, uv i 
not be obtained for early delivery below 3s 7)d per spindle, | delay, and great expense, both in freights, labourage, ins 
and at that price for the early months of 1916. Early in | ance, and other inevitable expenses, and even when such | : 
December spinners were informed that a large portion of | Pam els arrived they WETe I Many Caece found to be ser ously |] rk 
their production of jute yarns during the following three | damaged, owing to the long land journeys over Russia to i 
months would be required to meet the demand for cloth Archange l, the congestion, confusion, and delay at that port 
for sandbags and other Government purposes. The imme- and Re SUDSERuCIR SOUS ee —— oe oe Con onl 
diate result was that, with about one-half of their production | SUP Cat ce uid = secure d. : small supplies of British ar 1 
appropriated to Government use, they hesitated to sell for- Irish-grow ; flax have, ge been in keen demand, and 
ward until the position was more clearly defined. Business | !¢ 's said that prices of over £:200 per ton have be n pax 
was, therefore, somewhat restricted, but prices very firm, | !0T some parcels gr Prag Ireland. Ttali in hemp was tatrl 
the lowest for 8-lb cops being per spindle 3s 9d at the clos {cheap and plentiful in t ie early part of the year, but after 
of 1915. | ftaly entered th war eee nts were very largely cut 
JUTE CLOTH.—At the beginning of 1915 jute cloth was | 200 2) ules Se ee ee 
in good demand, manufacturers being well supplied with | srs inten”. Peacaalanssnc: 4 Tha, smerm . ia P oe ee ae 
orders for hessians, sacking, bagging, and tarpauling. The | CT ''*© a ie and it is ne ee ee bee — 
tendency of prices was upward. Hessians were firm at 23d | > _— ee — ae = Maeda a. = ‘twee 3 ee cnicg 
for 10} oz 40 in. By the end of January 3d was the Pep ashame gee ” hard ig Manila and - “ Zeal 
asking price, makers showing unwillingness to book ahead. an Ot Wn tne carly pert or Gm On Ee ene 
Demand continued active during February and March, ong n came later eee the increased quantities required 
assisted by large Government orders for oat sacks. Twilled a eee be a oe ah ‘iar a Bh. ‘' th 
sacking prices rose considerably, 8 por. 16 oz 27 in ad- | * s /aaelleetase Sean a ie Chamber of C 
vanced to 47d. Hessians continued in good demand at 33d | COMSequently enhanced prices. er ' 
per yard basis for 10} oz 40 in. Government orders for | "€7° Journal. Ba - i ahaa 
3,000,000 sandbags were distributed during March. There- rhe following figures show eS = flax, 
after demand was not quite so active, but prices were well and jute during the last three years :- 
maintained during April, May, and June, Government re- 
quirements in various qualities of hessian, in addition to phate is va - 
sandbags, being of considerable importance. During June 1913. ; 1914. | 1915. | 1913. | 1914. | 1915. 
prices had a strong tendency, and gradually reached 43d |~- ee: 4 inaan. 1 ieee 2 ; ; 
for 10} 0z 40 in, and twilled sacking 5?%d for 7 por. 18 oz | Prax Dressed & Undressed : a "| ; s 
45 in. The item of sandbag supply was specially prominent | From Rassia €8,161/ 53,248) 52 053)2,806,829/2,025,538)5,456,501 
in July, and exercised a strong influence on the market, oo." ane tae Tiechsee a lLaetaL. capa 
although the amount of business outside of Government re- Other countrie: 473 1,563 4,769 24,100) 87.036) 390,179 
quirements was not large. The arrangement by which all Total 84.270 72.943|  63,632'4,180.12913,663,604.4.734.453 | 
buying for Government was placed in the hands of a local} ow or Copttta: From|———————|—— one — 
firm came into operation, constituting a War Trade Jute Belniwn — S312 2363 — a eal 
Goods Depot in Dundee. The issue of licences to export icc, . 955 "899 1.251) 22.595, 28°75) 54 635 || 
jute goods was expected to be facilitated thereby, but the es [aaa a ea eae ee 
condition of exposing locally the names of buyers and desti- eee eee ees ak os en ee a ee |. Seas 
nation caused great dissatisfaction to export merchants; dressed: From Russia 12.81+| 7,679) 5,321 432,201) 284,370) 260,568 
some modification of these requirements was afterwards con- a oie ana 9< 001 cenanel pact I 289 701 
ceded. The requirements of the Government were arranged | Philippine Islands €4'579| 51,206) 57,783, *,000,450, 1,396,593} 1,760.47! 
at special prices with manufacturers, and produced little effect British East Indies 17,390) 15,470) 28,601) 386680, 320,452) 707,691 || 
on prices ‘of goods otherwise. The current price for 10} oz Snaranamites caveaedae 1808 "T998 Be3e 217/981 212:101| 276.43 || 
40 in. hessian was steady at 43d at the end of August. No nn pomemanen anata atl 
change of importance took place in September and October. eee oe Simecens Wann ee ee ee eee eee 
Business for export was not large, but ae to take off Russia son 2.208) 1,526 1,456) 51.686 56,905 40,06 | 
production outside the Government needs. The trend of New Zealan: 6) . sT99) 69,789} 42,798) ~Ubl. | 
stinials: tax aaataine- cnn Qntaiiin edliien Yeeeer waitin ie Other countries ..........! 1,462) 2,007 __ 2833) 36,929 54,282) 82,115 ] 
previous quotations. The difference so far does not admit Total ....cccccecccecees 8,576, 6,967) 5,688) 158,404 135859) 152,914 |} 
of less than 43d being named as the price of 10) oz 40 in. | gure... ” 350,826! 257,681 396.936 :9,246,! 93 6,412,520.8,683,201 || 
The export of piece jute goods for the 11 months ended | Total of coir fibre, fax,—_|——— ————_—_|__ II 
November 30, 1915, amounted to 102,309,500 yards, value | —_hemp, and jute 599,557) 451,892! 627,29 18368046 14047524 19449970 | 


1,886,316, compared with 129,190,200 vards, value 


é 


4 ror 


41,399,028, value £1,045 
months of 1914. 
FLAX. —Uncertainty as to tuture supplic Swasa notable 


feature of the flax market at tl of the vear 


3,970, the corresponding 


r 


e beginning 
on the existing stocks available at the 
wants as they arose. Generally speaking, thev were hig 
bevond precedent, and very varied. Early in the vear sup 
plies came forward to some extent from Archangel, and wer: 
\dded to by arrivals through Sweden and Norwav. On thé 
whole, during the earlier months arrivals were fullv up te 
what had been anticipated. Buvers acted very cautiously 
and business was limited. ’ 
from Archangel with about 4,000 tons of flax and tow, an 
in June and July with 8,000 tons. 
active during the latter-named months, 


both in 


£:2,441,498, for the corresponding period of 1914, and of 
bags and sacks 46,051,068, value £71,216,335, compared with 
11 


Prices had no stable quotable basis—they depended entirely 
moment to supply 


Several steamers arrived in Mav 


Business was fairly 
flax 


LEATHER AND HIDES. 


HIDES.--In spite of the large import of foreign 
during the vear under review, there was no exceptional 
fluctuation in val During the first six months a very 
large volume of business was done. Import statistics 
June 30th show an increase in quantity of 173 per cent 
above the corresponding period of 1913, and 10g per cent. 
increase for the same period of 1914. Since the end 0! 
July, however, the feeling of the trade generally has been 
one of caution, this feeling becoming sharply accentuatee 
every succeeding month since then, and at time of writing 
has reached a point approximating nearly to stagnation. 
Several causes have operated to produce this. Firstly, there 
has been a very sharp break in the price of leather; 
secondly, although prices for foreign hides have shown 
nothing of a sensational character, English hides have pt 
vided the trade generally with a record experience. In 
January, native ox and heifers firsts were selling at from 


‘ ide 


it’s. 


1 


o 
> 


) 


‘ 


1 


< | 


j 
| 
| 


j 
| 


| 









































THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1915. 331 





- 


| sid to Sid. ‘These price > ¢ ntinued to rule, with slight” stocks of leather and accoutrements for waa purposes I 
| fuetus tions, up to the end ol April; but from Un n ull Ure Governinent also about this ume took active steps to con- | 
lend olf J ine record advances Ook place Week | aut which rol the values, both « raw hides and contract prices {for 
| period prices were 133d to 14d, and, in some extreme local leather. Phis was effected by consultation with the ex 
| markets, even up to 15d.) Shortly afterwards an arrange- representatives of the leather trade, and caused a consider- 
| ment was made by different representatives of the trade able dislocation of business. In the result, however, it had 
| interests (acting, it is understood, in concert with the € of bringing leather to a more reasonable leve 
| Government suthorities) to try and fix the price of English vd | vht about a heavv fall, both in the excessive 


‘des, and this was done on the basis of 1o}d per Ib f to which split hides, far instance, had reached, and als« 


_ This arrangement continued in existence till the the ra te i from which they were mad Lhrov 
1d Ol October. At the first weekly sale in November ; it the \ I ‘ eneral trade in leather other than for w 


sharp ik in Drices took place, and a thors rh slump has ! purposes has been \ I guiet, own no dot bt, io a yvreal 
since set in. The prices ruling at the end of November at extent to s irve proportion of the men having bee1 
n the basis of 7d to 73d for firsts, showing a reduction of drawn off for the war. and part! ywacause of the scarcit 
per cent. in the price ruling as against that of the end = of labour occasion thereby, both in the tanneries and 
lune, and fully 10 per cent. below the price ruling at) the | ral « ment aries. The market for lea 
the same peried in 1914. ‘Phe future of the hide market) therefore, developed an exceeding quietness during: the 
enerally is difficult, if not impossible, to forecast. Phe onths of the m August onwards; stocks increased 
of labour will be the governing factor during the considerably. L sal only made possible by seller 
riod of the war, as far as this country is concerned, and giving w er cent > 40 per cent. in values. TI 
s this furnishes no data upon which calculations can |} imports of leather during the year from East India, Aus 
ved, the experts will have to forego the pleasure of giving tralia, Car ; d the United States had increased e1 
ir pt phecies about future values. The above report n:ousl+, mo than making up for any deficiency there ma 
ls more with the position of the market as it affects this ive been in our me production. At the same time, the 
with the international aspect, which, unde tivity in the United States and Canada, both in th 
| circumstances, wouid have been the basis of this e trade id supplvinge large quantities of boots 
: ‘ he A rces, kept up the prices « 
EATHER.—Followinge on the position ( N \n The f of tl Ss 
s it had developed at the close of 1914, there was ; vi, res Orces vork. there | DECT 
y strong market from January, 1915, onwards, with up- ‘ stent lues of leathe:, the s 
| ces for all descriptions of | ( eS 4 < h sales of ’ 
i S | for Armv 1 rposes Cor ts we Ve t S ‘ Os ssible to mal 
‘ tities of Army boots and CO S i< ‘ ces \ . m SCC! that 
eT had to cover by purchases « le ‘ j S ‘ o tl ; n ‘ 
$ 1 the inners to command h } rices ty t | ! » dD 1 
s v easily obtained 100 per cent d\ ove } d stand | 
! rices this Was esper 1] th ( ws \ ( S es eS five 1 t ~ 
} | Ie S ed dor \n } } s | . ly t ra ( ( r 4 l ‘ D 
with the ris for leather for Army purposes rv will é ce bef manv weeks are <« 
vanced considerabl but r\ nec | rANNINE I { d 19 has | 
oted { 1 10 per cer O 100 per cent This ked by « ( | s 
s nued ti bout A < h { rials. | e ( I t 
ts for a< = le . j } } ne « I 1 «¢ 
\ I I bet I rs eT 1 S | ( ( | | 
t % re » re < 1 +1 ! S S () t I 
a ae wild ; a : , 





THE 


Scottish Widows’ Fund 


Life Assurance Society 


ESTABLISHED 1815 


THE LARGEST BRITISH MUTUAL LIFE OFFICE 


EXCEPTIONALLY LIBERAL CONDITIONS 


CLAIMS PAID - - - 44 Millions 
FUNDS - - - - - 22 


Sterling. 


‘Millions do not always bring happiness, but our millions 
What 
our policy-holders as all future profit will go.’’ 


The Earl of Rosebery (Ir nt of the S 


a a ae profit we have made has gone to 


HEAD OFFICE: LONDON CFFICES: 
9 St. Andrew Square, 28 Cornhill, E.C., and 
EDINBURGH. 17 Waterloo Place, S.W. 
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quotations are double what they were in June-July, igl4, 
and it appears highly improbable that there will be any 
relief for a long time, secing that all countries of supply, 
except America, are involved in the present conflict. The 
increase in wages, paid as war bonus, is also a serious 
matter in advancing *‘ cost of production.’’ added to which 
is the difficulty of obtaining sufficient labour to work yards 
to their full capacity.—London Chamber of Commerce 
Journal. 

The following is a statement of imports, exports, and re- 
exports of hides and leather during the last three vears :- 


| : ; 
oe | Quantity. Value. 
VPOR . - 





























19153. 1914. 1915. | 1915. | 1924. 1915. 
Hides, raw, and pieces there-| Cwts| Cwts | Cwts| £ | &£ £ 
of—Dry— | | 
From Russia .............. | 57,300 21,097; .. | 207,761} 76659 .. 
British South Africa......} 123,976) 91,751, 89,783} 580,705; 441,901 389,3°9 
re | 70,554 176,859) 142,299) 265,361) 337,558 684,280 
*Straits Settlements ......| 40,371) (41,33) 58,512) 134,501) 149,205 210,030 
Other countries ..........| 313,234) 397,738 432,278} 1,367,292/1,909,423 2,166,528 
| | | | 
DE Gtndsdiicxbadeds 605,435 629,358 722,872/2,554,587/2,914,746 3,450,217 
NN od ba nace Rouaaness | 32,942) 31,297) 14,164) 145.451) 144,701 69,555 
Wet—From Russia ........| 92,170, 16,930! | 259,774) 46900, . 
SE Ssebcnncdinadcn 27,610, 38,404 57| 94,588} 128,937 267 
Rete locas 2 | 10,007 37, -- | 33,691) 154,777 << 
a ee 36,754 42,638) 93,616) 122.879) 143,724 386,261 
Italy.........2.....2+2+--| 119,702; 99,675! 89,905} 513,509, 428,800 432,487 
Argentine Republic and} 
Uruguay................| 188,097, 166,917; 450,628) 874,781} 757,220 2,361,424 
RE hea eae oad | 113,331) 102,585) 129,424) 435,464; 397,984 540,009 
Other countries .......... 210,710 216,934) 299,295 679,695) 732,238 1,186,563 
EE Sendvasoasnuseca 831,323) 753,287 1,077,089 3,159,832/2,935,281 4,907,016 
ftLeather, total ............ 1,176,100! 1,267,364 '1,547,144 10572100) 11683176) 15669733 
EXPORTS, — | —_____ | —_——__ —_—— 
Leather, tanned, tawed, or 
dressed | 
SII <i cscraesendanc 255,699) 222,673} 135,090 RAGE SORROWS TES 8,101.77 
Boots and shoes— Dz. Prs.|Dz. Prs.{Dz. Prs | | 
Re nic cnc decane s 56,568} 123,406} 155,252 394,831] 894,826) 957,18) 
British South Africa ...... 387,511! 346,279] 286,802 1,160,800/1,060,037) 903,610 
British East Indies ...... 183,656} 164,345| 78,371 531,787] 434,484| 243,504 
a 210,353) 256,961} 175,184 317,758} 389,402) 252,951 
New Zealand ............ 99,523) 103,128! 96,265, 305,399) 297,359) 284,407 
Brit. West India Islands, 
including Bahamas, and 
British Guiana.......... 37,384} 37,464) 22,920 73,094) 75,016) 48,169 
Other countries .......... 471,820} 400,714} 256,807 1,410,923!1,094,947! 635,189 
SE Gitsksciwewnnnce 1,452,815)1,432,297/1,051,601 4,194,276}4,246,071 3,325,011 


229,237! 196,273! 148,299 399,636! 310,428 246,885 


Total Funds Exceed 


£16,000,000 
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Cwts | Cwts Cwts £ £ £ 
Machinery belting,of leather) 48,970} 38,964 19,698) 683.034 572.972 329 2 
Other sorts unenumerated. . s be 682,759 536,776 444.164 
Saddlery and harness ...... 445,459 420,126 622,962 
Total of leather and)|—--—-—/|——- —_—  — apeemae 
manufactures ...... oo | 5,648,276 4,685,015 3,796.45 
Re-Exports. |——_——_ ——--- + Sa 
SO rere | 262.718| 197.075 240,414'1,263,040 980,00: 1.326.759 
* Including Federated Malay States. 

+ Under the designation of “‘ Leather” are comprised the following articles 
viz.: Hides, tanned, tawed, curried or in any way dressed ; Goat skins, tanned 


or dressed as leather; Sheep skins, tanned or dressed as leather, 


CHEMICALS. 

NITRATE OF SODA.—Mr Thomson Aikman, Ju 
London, writes :—The fertiliser trade remains dislocated 
and, with the freight situation continually becoming more | 
complicated, business has been extremely difficult. Phe || 
past harvest was a very fair one to farmers in the United 
Kingdom, but on the Continent is believed to have been 
considerably under the average, Owing to adverse weathe: 
conditions and other causes. The position in the United | 
States and some of the other neutral countries has been 
satisfactory, owing to the benefits they have derived 
various ways from the ruling conditions. As regards trade || 
generally, however, the enormous expenditure of money 
the prosecution of the war is becoming a serious matter | 
for all countries, and will doubtless have an adverse eff 
on the development of business in the course of time. 

The usual figures of deliveries, &c., cannot be compiled, 


but the following is a summary of the position for the |! 
past three years, as far as it 1s possible to show same 
1913 1914, 1915, 
Tons. Tons. Tons 
Exports to Europe and Egypt..... e-+++ 1,996,000 1,218,000 1,055,000. 
Exports to United States, &c........... 700,000 600,000 916,000 
Deliveries in Europe and Egypt........ 1,813,000 
Deliveries in United States, &c. (on basis 
of shipments two months previous) .. 695,000 600,000§ .. 869,000 
Visible supply for Europe and Egypt at 
I a i a a a 1,098,000 a 


Visible supply for U.S.A.,&c. (on basis 


of two months’ shipments) at Dec. 31 . 89,000 69,000 .. 110,006 
Production in Chili, January-June .... 1,365,000 1,455,000 .. 575,000 
Production in Chili, Ju'y-December 1,367,000 967,000 .. 1,151,000" 
Average spot price in Europe per cwt, 

cost and freight terms................ 10/3 : 

Stocks in Chili at Dec. 31, estimated at 435,000 1,086,000 815,000! 


* The production in December is taken as 248,000 tons. 

+ This figure allows for no oficina consumption or ‘*merma 
official stocktaking at June 30, 1915. 

: Figures not available owing to the European War. 

§ After allowing for vessels lost on ¢he voyage. 

« Including Russia (Archangel and Vladivostok). 


since the last 





Claims Paid Exceed 


£94,000,000 
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of the European 
deliveries, or accurately forecast the probable supplies for 
» coming season. The floating quantity for Europe (in- 
uding Russia) and Egypt at December 31st is, however, 


It is impossible to compile any figures 
the 


cl 
timated at about 453,000 tons, of which about 96, ooo tons 


( 
: Feb. 19. 
1] 
| 
ll es 
ll are still left rem 1ining in German vessels held up in neutral 
ports Stocks in Chili are gradué illy mounting up, owing 
ll t the very heavy increase in production since the end of 
September, and with the del ay caused to steamers by the 
| closing of the Panama Canal in September last, and freight 
bec oming almost impossible to secure, it is feared that ship- 
ts from Chili may be considerably interfered with unless 
| s radical change takes pans. On this account, also, 
supplies for the coming season in E urope promise to 
ne too plentiful, with a prospect of last season’s experi- 
| 
| 


De NYC t 


some 


in this respect being to some extent repeated, as the 
agricultural demand, with all the delays in getting sup- 
nlies forwarded under existing circumstances, begins earlier 

usual. A further factor in connection with the supply 
for sartetees has been the uncertainty created by reports 


| of probable official importation and control of prices tor the 


United Kingdom, which had the effect of deterring the 
| regular importers from bringing forward further cargoes 


~ 


they could have done so, and in this connection an 
ficial announcement has just been made that, in 
ence of the exceptional demands for freight at the 
has not yet been found possible to arrange 
r shipment as contemplated. Latest advices regarding the 
Panama Canal indicate that it may possibly be reopened 
the end of January, which, if borne may to some 
extent relieve the freight situation. 


conse- 


pre- 


tary +t 
sent time, It 


out, 


[he feature of the year has been the enormous demand 
explosive purposes, and extra large shipments have 


1 


1 place on this account, 
United Kingdom, and France. 


irge quantity for this purpose, 


principally to the United States, 
Russia has also taken 
and figures this vear for 


g 
first time as an importer from Chili direct. The total 

roduction for the 12 months has been about 38,100,000 

guintals, against 53,500,000 quintals last vear, and 
60,300,000 quintals in 1913, of which about 12,700,000 


25,400,000 quin- 
{2,100,000 and 21 400, 000 
,200,000 quintals re- 
Shipme nts éutid the past vear to all 
about against 40,100,000 


tals were produced January-June and 
s July-December, against 
IOT4, ,100,000 an i 


1915, 
{ ils in and sO 
spectively in 1912. 


s have been 43,500,000 quintals, 
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| Founded 
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i 


quintals in 1914 and 59,500,000 quintals in 1913. Accord- 
ing to the production lists, 43 oficinas out of a total of 170 


were producing in January last, but these fell to only 
36 in March, rose to 102 in October, and at the present time 
about 112 are reported to be working. Out of the total 


of 170 Oficinas, 34 have not produced for over two years 
past. 
even fictitious level during the months of August, Septem- 
ber, and October caused producers generally to 
many of whom are believed to have mad fairly important 
forward sales; but there can be no doubt that this rise was 
considerably overdone, and will doubtless lead to embarrass- 


ment both to producers who still have nitrate to sell and to 
the market generally, owing to over-production. 


reopen, 


consumptive vear as ending at June 3oth, the largest amount 
yet consumed (including losses and loss in weight), even 


quintals 


“t.4 
montnty 


normal conditions, amounted to 
year ending June, 1914, while an 
production of 5,000,000 quintals would give 60,000,000 quin- 
tals in a year, so, unless conditions in Europe improve, 
heavy stocks must accumulate if this rate goes on for long. 
It is understood that informal meetings held Val- 
paraiso on December 17th and 24th to discuss the question 
of coming to an arrangement to production, coupled 
with a suggested basis of holding an emergency stock in 
Chili (over and above the ordinary stock) of 
quintals, only to be saleable when the market price exceeds 
7s 6d per quintal. Negotiations still continue, 
anv agreement can be come to or not remains to be seen. 
To attempt to forecast the probable requirements or con- 
sumption for the world for the vear ending June next is 
e xtre mely difficult under present conditions, but after all 
ing for the very large demand for explosive purposes be th 


~ 


under 
for the 


59,200,000 


average 


were 
‘ 


restrict 


y\We 


in Europe and the United State s, an estimated figur e may 
be put at about 1,800,000 to 2,000,000 toms, or 
40,000,000 tO 45,000,000 quintals. 

The value at date last vear for spring deliverv wa 
os 1d per cwt, cost and freight, against to-dav’s pric ~ 
about 13s 73d. The closing value represents the wer the 
point during the vear, while the lowest was in January and 


February, when cargoes changed hands at 9s 4d to 9s 6d. 
In March cargoes sold at tos 3d to tos roid, and April 
at 11s 73d, but later the tone became easier, and bv early 


72 
June the value 
to 118, September 


was onlv about tos 4d, rising early in August 
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The rapid rise in price to a very remunerative and | 
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13s 3d to 13s 73d. Some prize and other cargoes stored in 
the United Kingdom realised at various times from 8s 43d 
to gs c. and f., and 10s 6d to 14s 3d per cwt delivered ex 
warehouse. The premium for refined, which was very 
light at the beginning of the year, rose to about 1s 13d 
per cwt, closing at about 43d premium. The value of 
nitrate f.o.b. Chili we as ain 5s ‘tod per quintal at the be- 
inning of the year, fell to 5s 8d about the end of January, 
rose to 6s 1d by the end of February, April to 6s 9d, June 
Os 103d to 7s aid, July 7s 2d to 7s 6d, August 7s 6d to 
8s 3d, and September-October 8s to gs 6d, but became easier 


at the middle of October, and has gradually fallen to about 
-s per quintal. Forward sales of parcels for monthly ship- 
t t about 6s, Mar« ‘h 


‘ . 
ment over a period were made in January a 
6s gd, April 6s 10 pad, May 6s 9d, June 6s 102d to 7s 23d, July 


7S xd, Aucust 7 r 4id to 7s 8d, September 7s Sid to Ss 3d, 


Getoher Ss 7d to a and December 7s ojd. Business over 
thy whole of 1917 has also been done at about 7s Sid to 

<6 The premium on refined has ruled at from about 
a ‘ mid | to 3d per quintal, and at the close is about 3d. 
Ch ng value of ordinary quality is abot it 7s per quintal, 
hy 


for near and January-December, 1916, delivery. 
Frei ghts have fluctuated between about 30s and 82s 6d per 
ton for sailing vessels and 60s and 125s per ton for steamers, 
with closing quotations very strong, on account of scarcity of 
tonnage and delays caused to steamers by the closing of 
cay inama Canal, at about 82s 6d and 125s per ton respec- 

ly. The majority of sailing vessel fixtures are under- 
stood to have been made at about 55s to 60s per ton, and 
rs at about 80s per ton. Exchange was 7 1-32d a 

ola ning of the vear, and has fluctuated between 7 1-32d 

sn Q 11-32 i, closing at 84d 


re OF AMMONIA.—The price at 


ling of the year was about 4,12 7s 6d p 
s. 3 hout £17 1c The price ruling earh 
tf 1S about Aol, 15s. 14 pric UlInNY ariy 


proved to be the lowest, and to-dav’s price 





reached in the 12 months. The war has nati 
organised the market. 


gg CHEMICALS.—Messrs_ Sir S. W. Rovse 
and Co., Limited, of Manchester, write :—During the clos- 
ing months of last year there was some reaction in values 
of a number of articles which had advanced too rapi 
ter _ outbreak of war. Soon after the opening of the 

New Year, however, a general advance in values com- 
menced, which has, with some few exceptions, been con- 
tinuous throughout this year. Manufacturers have had a 


very trying time, being hampered in raw materials, in 
growing scarcity of labour, &c., and imports have been 
a by shortage of ship room, by hich rates of freight, 
an in other w: ays. Stocks of most goods, home-made and 
rte d, have been continuously light, and often there have | 
been enforced waits for delivery. Something moderate has 
en done in the way of producing heavy chemicals hitherto 


imp ba 5 but as regards new business, the countrv has been 
in difficulties to provide for its own needs, to say nothing 
of having a surplus. The requirements of all chemicals for 
explosives and munitions of war have been heavy and in- 
creasing; also there has been a good demand from most 


other branches of the home trade. Export business has been 


Lr OOK 


eXpe 


have 


tain 


1, everything considered, but a considerable amount 


i 


rt trade has had to be declined, unfortunately so und 
existing financial conditions, but either the goods req 


not been available or it has been deemed better ¢ 
them for home purposes. Business has been n 


for delivery early or only a little way ahead, makers 





o 


averse from committing themselves far in such diffi cir. 
cumstances, and consumers not liking the high values, 
also being uncertain about their requirements. | 
there has been more disposition to buy forward, le 
feeling that the position may later be more difficult. ¢ 
tainly, it appears strong all round, and an early tern 
of the war is deemed unlikely, but values, though fir: 
so inflated that buyers would be unlikely to vo far outsick 
the policy they have been pursuing, even if it wer és | 
to do so. Sulphate of cop per commenced the year at 4 
and was £27 10s in September, since when there has 
a remarkably strong and steady advance to 4545 p | 
mainly through short supply of vitriol. Der mand 
has been active, but lower prices are quoted for deliv 
after February. Exports during the 11 completed 
of this year are 62,549 tons, value 4,1,537.950, <ivainst 74, 
tons, value £1,681,955, in the corresponding period | 
Green coppe ras was fairly steady until the middl | 
vear, since when nie has been a heavy advance in 
production having considerably decreased. Lead salts 
had a continuously strong market. The production of E 
lish white sugar ‘of lead has increased, and. prices | 
vanced from £-36 in January to 4.69 at present, 
through increased cost of acetic acid. ‘itrate of 
it times been quite difficult to obtain, through sh 1] 
itric acid, and has advanced from 4.30 in January | 
sent value of £63. Litharge and red lead have | 
steadily, excepting a slight break in May, and are { I] 
n dearer, with makers heavily engaged for sor | 
ead, Grev acetate of lime has been very acti | 
commencing the vear at 4.9 10s, advanced to £.18 in | 1] 
nd since to present spot value of about 4.32, w 1] 
little offering. Brown acetate of lime has advanced sj} | 
larlv, and is searce. Acetate of soda has advance 1] 
‘21 in January to £-50 at present, and only little « 

British production looked like being considerable, || 
some months ago was reduced for special reasons.  ¢ || 
bonate of potash advanced from £7.40 in January to £:18o |] 
in July, but many consumers ceased to buv, and it since |] 
declined to present value of £150, although offs || 
in small lots. Caustic potash rose from £4.48 in Janu » | 
about £/250 recently, but for some time quotations have 
merely nominal, the market being practically cl 
Montreal potashes were £.55 in January, and are now 4 
and very scarce. Carbonate of ammonia was advanced 
;id to 43d in March and to 43d in June, and has since been || 
steady. Salammoniac rose = m £49 to £52 in April, | 
to £55 in October. Muriate of “ammonia has varied || 
little, the consumption for galvanising being less than | 
White powdered arsenic, from £:18 1os, fell about 4 | 
ton by the end of June, and then, with a pronou | 
shortage, rose rapidly to £.30 in November, and is s { 
at £29 at present. Borax has always been selling steadil | 
and has advanced from £718 10s in January to present \ | 
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of £25- Yellow prussiate of potash fell 2d to 1s 1d compounds an increase of 14,800 tons - £:218,733- Sa 
| in January, and has advanced, at hrst steadily and latterly chemicals drugs, dyes, and colours, the exports from 
| a idly, to 38 74, and scarcely anything offering for near Januarv 1st to November 3oth we re in 1913 A520, 306,205, in 
| delivery. Yellow 1 yrussiate of soda was “aid in January, 6d 1914 £18,034, 400, and in 1915 £,20,369,225, and the im- 


uarvy, and is now about ts 11d, and very 


firm. Tar- 


ports during same period were in 1913 


£511,756,126, in 1914 





ric acid was 1s 6d in January, and is now 2s 6d, and the £°10,932,727, and in 1915 £,17,403,: 
market very firm, this season’s crop © ' raw m iterial being The Board of Trade returns . i the following re- 
reported small. Cream of tartar was £40 in January and sults :— b 
190 in June, and the subse ‘quent fall ‘of oO in this article 
ag tinst the considerable rise in tartaric is end ng. Bichro- Imports Exports ' 
sate of soda has advanced from 33d to 83d, and bichromat epiniaiiiianicidamtndaimaiied = em — 7 
a ; 1913. | 1914. | 1915. | 1923. | 1914 | 1925 ! 


-d to 1s 4d, and makers are very } 


f potash Irom 


1eavilv sold 





of { naa 
over next vear. Oxalic acid has been continuously scarce, Chemieals, drugs, dyes £ £ re ae i. B> i £ : 
| has advanced from 8d to 1s 23d. ’ and colours ...... 12,905,515)12,064,430|19,343,951 21,974,386|12,508,061/22,059,580 ) 
IR PR )DUCTS.—Benzoles have been — the full Bark and Quinine.—Whilst the majority of medicinal pro i 
production pear. none ap Ae ney ae supphes for motor duets had considerably risen in price during the latter half 
rposes having to be refused; 50/90 ans been steady | of igi4, and rose further, often by hun ee eas , during 
oughout at 1s 5d, and 90, after commencing at gd, has | ad, 14 wine sot enlll the autanen el teak eae died ee enee 
|| been steady at about 114d since June Solvent naphtha has jmportant of all medicines, quinine, was drawn into th f 
1a good year, advancing steadily from 92d per gallon to) vortex. After advancing by easy stages from 1s 13d i ' 
s, and the market strong at present. Creosote fell from | Januarv to 2s in S ptember, the market advanced to 6s pet 
a january to 2id in July, and has since been steady. | ounce in October, a price not seen for many decades. In the 
Producti n has bee n heavy, and home consumption and €X- | earty part of the vear American manufacturers sold consider- 
p a aN ane ia Caen eee eee cae able qui ntities of their quinine to thi s om aricet ; American eX- 4 
> ; .1915 ports of foreign quinine, quite negligible in former ye ; 
vere 34,405,414 gallons and 31,356,347 gallons respective ssumed large proportions; the imports of foreign quinin: ; 
| Crystal earbolic makers have been extremely busy, their full into the U.S.A. for 12. months previous to June, 1915, ' 
| ke being taken "i at steady eo M rude carbolic ad- amounted to about 1,000,000 ounces less than the vear before, | 
| ed from 3s in January to 3s 7d in May, and has since n hiefly to Germany's export difficulties; the imports 
| en quite steady. Liquid carbolie acid has been continuously | , Cincl _f irk at the same ae were not in excess of 
ive, advancing from 1s 3d to 2s 8d per gallon. Pitch has 4 ant anwe. atadh wiltae Uniden ‘ 
from 228 6d to 17S. Ti did not lose much in ‘a early, pb 7 Lh oa | st ele: ene aad mary eer one te 
mnths, but later has quite given wi The home demand were not able to satisfy more than the normal home demand 
s been below normal, and export trade has been poor, the [Larce America ders were consequently sent to this 
quantities during the 11 completed months of 1913 and 1915 country, speculators, impressed by the as ute position, con 
| bei $34,179 tons and 33,214 tons respectively. Sulphate tributing much to th ipid a lvance, and hoisting the price : 
f amn mia Was £11 17s 6d in January and £:14 158 in America to over $2.50 per ounce. The quantities sent across | : 
\ rs — hepa Z has advance I rapidly to 4,19, and IS a' the Atlantic were, however, still moderate in comparison | i 
: irket, a decreased supply of vitriol accounting with those previously received from America, when the | ; 
largely for this. There is a good inquiry, both home and | British Government placed an embargo on the export of : 
ad. Exports during the 11 complete otis of 1684 | hack cel ann +} d of tober ns ee a ae ; 
i cai a respec eae eae pee ae ons ae pec a qgulni ae - = Oct aa Cx 7 = logical 
; ’ ASUS ts ’ | { Is nto Was touowe DY a COhapse oO! He |} 
| 278,520 tons, value £°3,733,520 \merican market, which fell to about 60c per ounce. A few | 
HEAVY ALK 1 IES. Bleaching pow ler, after sell ng | transactions at the equival nt of this price took place het | : 
steadily at 4.7 10s, advanced to £10 in July, and since then | the market naturally suffering from the cancellation of many | ' 
£3 to £4, there being great scarcity Caustic | contracts made with America at high prices. In the open || ; 
soda has been in continuously heavy demand, and has ad- | market, however, the price did not fall below pet ounce, | 
vanced from £.9 128 6d for 70 per cent. to upwards of 4,25 nd by the id of the vear had recove aia to about 3s 6d, and | : 
" ind 1 scarcity continues. Some contracts ovet » St or more in America. Export permits for moderate 
ear have been placed at £74 advance on this year’s | g s are now being granted, and American orders are | i 
contract price, but makers are now only booking for short | again becoming more frequent. The end of the war not | : 
ods Ammonia alkali has been selling very steadily, | being in sight. evervthing seems to point to higher quinine 
s only slightly dearer during the vear. Chlorates of | prices Phe demand the product, enormous as it is, is | 
tash and soda have advanced from gid and Sid to ts 5d | bound to grow, because quinine will have to substitute many 
b, imports having falle way, and been small and | antipyretics, of which the supplies grow ever scarce d 
Salt cake has been steady throughout the vear. eare Whilst qui “i has had an important rise, the unit 
{ Du © 11 completed months of this vear as compared | price for bark in Hol s remained at 6.20c throughout 
corresponding period of 1913 the exports of bleach- | the vear. The offici nl qui nine price in Frankfort, which 
tls show a decrease in we ight of 10,076 tons, but rms t basis for the prices paid to the Java bark grow 
in value of £:13,358, and the exports of soda! has, therefore, apparently not been changed from 1s 1d per 
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} 
ounce, although the interest of the planters would seem to| Cassia has been in more request, and we close sellers 
demand some readjustment. Much higher prices have been | c.i.f. January-March shipment, spot value, 4s 2d. ] 
paid in London, where the auctions have, however, been of | Peppermint in better demand, closing sellers 4s 
small importance, and chiefly consisted of druggists’ barks, | January-March shipment. Spot value, 4s 3d. 
amongst which Calisaya barks have figured prominently. Menthol Crystals in more demand, and prices hig! 
The Amsterdam factory sold 35,000 ounces of quinine | Sellers at 12s 13d, c.i.f., January-March shipment. Spot 
sulphate by auction in January; the offerings were bought | value, 12s 3d. ale 
in at subsequent sales, and from April onward the auctions | " li ii . a So 
ab dk od. The Indian ioanieainass factories have | Shellac. The market Was quiet the first half of the year 
ware aosnconed. . . nment factories a** | but has steadily improved the last half. Shipments have 
bought no Java bark since 1913; they dispose of a reserve | heen a little less, and the demand has been fair. We close 
of several million ounces of quinine, created by their pur- | with TN at Sos to 81s Pen 
~hases ava bark ic » 1914, and the acquisition of | ogni . 
chases of Java bark prior to 1914 ees ¢|_ Ivory.—The trade has been exceptionally good, and prices || 
liberal quantities of quinine in London. The yield o call Siialier: eanall inal “te 7 3 ANG | | 
am sells Mata ht ; 3 amttt | have been fairly well maintained, large and medium teeth | 
Government bark has much improved, Owing to scientific | one. of ae aa 7 
ce i de eae ae -- | and also billiard ball ivory being well inquired for, but de. | 
supervision, as have the methods of quinine extraction in } fective quality, formerly taken by Germany, are ovin| 
the Government factories, now capable of producing over | or ae . ’ 4 quite | 
13 million ounces per annum from their own barks. Ex- | M®8IeCvee. 
4 i I «< s «< . i 


ts od 


4, 


| 
} 
apanese || 
13d, c.i.f., 
| 

! 


er 


ports of quinine to private buyers in India have neverthe- | Mother-o’-Pearl Shells. “The re has been a moderate rade | 
less been considerable. at fair price, - a 2 See B.E. Tahiti have been | 
] |i ather sm: supply. ‘es hav mai ee eer 

W e append our usual figures © me in Tr ithe r sma Sup} \ rice lave rem ined stea iV, and 


Half-kilos. | demand fairly good. 


Java shipments according to cabled on, +h aa Tortoiseshell in rather better demand, and prices keep 
° : ns *, 1915.2 —-:11}222)000 | 4 —_ teat —_ , 
ee a 7 anata Isinglass.—The demand has been fairly good throughout | 
ae a - a as the an. and prices remain steady, especially saigon, which | 
Packages. Packages. Packages. is dearer. 

a Hl RE ps a — — oe — Gums.—Arabic.—There has been a good business during |] 
TE daimiinasseares. DAE...coce TEE ten the vear at advancing prices. We opened at 32s 6d spot for 
Calieare eReeRCNI Oe ae ae - a oa | fair Soudan sorts, and close sellers at 70s to 72s 6d per ewt. | 
i a — — _ Business has been done in the new crop at 45s to 46s per | 
Total .......... 3,420 5,881 6,688 ewt, c.i.f. Copal.—Supplies rather smaller, and prices have 


—Widenmann, Broicher, and Co., Limited, London. remained fairly steady. Damar has also been in = small 
supply; prices remain firm. Animi has been in fair demand 
at steady prices. | 

Vanilloes.—There has been a good steady inquiry, and | 
prices have kept fairly steady.—S. Figgis and Co. 


Cardamoms.—The supplies brought forward have been 
rather larger, and, with a fair demand, prices have re- 
mained fairly steady. 

Beeswax has been in moderate supply, and prices have re- 
mained firm. Abyssinian and Zanzibar, spot value, 4.7. 
Madagascar, £6 15s to £7. The demand throughout the | OILS AND OILSEEDS. 


year was good. 


MINERAL OIL. } 


: ; oe A large number of workers in the 
Camphor.—Prices have remained steady for both China | Scottish mineral oil trade, both below and above ground, 
and the Japanese Monopoly. Refined has been in better) are with the forces—so large a number, in fact, that it has | 
demand lately. Spot values: Slabs, 1s 8d; tablets, 2s. been found necessary to make the mineral oil area a pro 

Essential Oils.—Aniseed has been rather lower, but we ; 


hibited one for the recruiting officers. The various com- 
close firmer. Sellers, 3s 2d, c.i.f., January-March shipment. 


panies have strained every nerve to keep their production at 


demonstrated the 
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Jlowance is made for the general difficulties of working | new prices become current, they are approximately double 


bshiad 
t 
iil 


| 
| the mi ximum, and these efforts have been fairly successtul for tor ward deliv ery {tor a conside rable time, but when the 
| 
} 


h business. It is not regarded as probable that share-| what they were 12 months ago. 


7 ¥ 


| 

solders need look forward to such poor results of the current Apart from the use for naval purposes, steamers driven 

year’s working as characterised the financial year that ended | with Diesel engines are being built in ever-increasing num- 

last spring. It is true that wages have been advanced | bers, and it is estimated that a tonnage of about 250,000 tons 

ceyveral times in sympathy with coal miners’ wages; pit | is now carried in oil-driven ships. 

ops and timber are costing previously unheard-of prices; 

hemicals aml general stores all show the same tendency to 

ise in price, but if the selling side of the business has been 

able to take advantage of the general rise in the market 

prices of all the products of shale distillation, the results 

should be satisfactorv. The two solid products form the 

major part of revenue, and both of these products have ad- 
vanced in price during the year. Sulphate of ammonia was 

selling in January at £12 per ton, advanced in February 

lto £14 78 6d per ton, receded in April, after the spring 

demand was satished, to 4,13 12s 6d per ton, and then 


It may be interesting to note the mineral oil trade is 
essentially a valuable trade to the economic life of the 


i ccmand 


country, employing directly about 10,000 workpeople, and 
indirectly probably about 50,000. It raises 3,000,000 tons 


+ 


of shale every year, and disposes of the products, partly for 


consumption in the United Kingdom, and a portion is also 
exported, to the estimated value of over 4,1,000,000, or at 
£;,100 per head per worker, thus helping to redress the balance 


f 
of trade which for so many months has been giving 


Government and every thoughtful individual very serious 


hought as to what remedies are needed in addition to in- 
ns 


pence nett ener 


ead) 1] “ed i 1e Tr } sligh seft-pba — : . . a : 
gra re advanced, w : = or two slight back Rew creasing our exports and reducing our imports—paraffin ; 
ary short riods, ti vik yf ton—a price not touche : : f . it : 
very short periods, (0 4,15 per aes — wax and sulphate of ammonia are shipped to all parts of the 


since 158382. 

PARAFFIN WAX.—Parafiin wax has been in good de- 
nand all vear, but, strangely enough, was the last product 
to show any substantial advance from the low prices of 





1 
t 


world from the Scottish oil works. 


The Broxburn Oi] Company experienced a fire at one of 
their works in the summer-time, but it is not thought to have 
| seriously interfered with their output. On the other hand, 
Young’s Paraffin Light and Mineral Oil Company had the 
misfortune to have a more serious fire at their Addiewell 
Works, which caused a complete stoppage of operations for 
over two months. The Oakbank Oil Company have arranged 
to take over the Dalmeny Oil Company, which has hitherto 
been worked as a separate concern, producing crude oil 
only, but this does not mean any increase in the Oakbank 


| 
| igig. A steady market for candles has been arranged by 
| means of a Candle Manufacturers’ Association, which was 
| tan ched in the spring months, after one or two years’ 
patient efforts to revive such an association on a basis fair 
| and equitable to all existing manufacturers. The exports 


7 


of paraffin wax have been kept up, and new markets appear 
to have been found to replace those that have been closed 
| Oy the war. Company’s production, as there had been a working agree- 
|| NAPHTHA.—The market price for Scotch motor spirit | Ment in force between the two companies. The Pumpherston 
i! and naphtha is ruled by benzol coal tar naphtha and motor Company has had the misfortune to lose by death the founder 
| spirit imported from America and Borneo, so it will be easily | nd managing director of the firm, and the Young’s Com- 
seen that higher prices are now being obtained for Scotch | pany has suffered a similar loss by the death of Mr. John 
hthas than those during 12 months ago. Higher ocean | Fife. Both gentlemen were well known in the Scottish 
reights have caused an advance in the imported spirits, and mineral oil trade. 
; 


| the oal tar products are withdrawn from the ordinary IMPORTS OF FOREIGN PETROLEUM  PRO- 





for war purposes. Paraftin oil has also appreciated | DUCTS.—It is usual to refer to the imports of petroleum 
value. products which compete with the Scotch manufacturers. 
LUBRICATING OILS.—These oils have had an all-| These imports show large increases, notwithstanding the 
} round rise in value, but this rise is not fe 


' 

so soon as the | alleged shortage of shipping facilities, but it is a fortunate 
} other products as a rule, on account of contracts being placed ' thing for the home producers that values have appreciated 
| 

' 

| 
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months of the year was the abnormally 
foreign countries, notably Holland and Scandinavia, of lin- 
seed and cotton oil. This continued until the middle of May, 
when Government action prohibited the export, which during 
the remainder of the vear dropped to practically nothing. 


large exports to 





—_— 





eer we —_ TT aad — 
} \— 
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i it | 
i} a” 
| in the way they have. The following is a comparison of the | The figures of the exports for the 11 months of 1914 \} : 
imports for 1914 and 1915 (estimated) : | 1915 were :-— | Li 
1914 1915. 194 Als ¥ 
Gallons Gallons T ons. Tons - 
Canada ........ 109,810 20,000 Linseed... .. 5,634 .. 18.48 
Dutch Indies .....--... 53,958,130 .. 64,000,000 ee ee eee c 
; SE aa cnenrronateaneressss/er- 3771 630 150,000 fay ee ee ae | ai 
iy renee See 31/082 .020 35,020,000 | There was an enormous advance in prices, particularly dur. r 
§ NOG, cos snnsosovesdsdankss . 310,482,530 350,000,000 |ing the latter part of the year, when all previous m 5 |! a 
q Other countries ...... 50,108,170 10800 | since the beginning of the war were passed.  Linse« 
ai SIE 5 ais deduneiiies ait 452,520,480 459,230,000 | which at the beginning of December ruled steady at 7 ; as 
Pi a ‘ 7 se yer ton, rose to 30 10s, an advance of 6 In thres Wwe 
; i| The figures for igi5 are only approximate, as the December | " he upward to £36 sik allele pint ce prc gts D 
/ quantities are estimated ones only. ee — | mar ked. Ope ning the — at a fraction over £234 per 
2 The heading ‘‘ other countr es *’ includes California in the ton, it moved steadily on to £42 5s, or over £8 adv: & i, 7 
West and Persia in the East.—Glasgow Herald. the same pr riod crude cotton oil from Egypti: se cata 
SEED CRUSHING AND OILS.—The seed crushing in- | v —_ ‘d from £4.32 10s to £:38,and soya bean oil from 3 LS S \ 
dustry having had an adequate supply of raw material, the | to £30 Ios. “Vv alues improved large ly in sympatl of 
trade generally was satisfactory. The supply of linseed was the “gre: atly increased quotations for oilseeds. The KF 
i} rather in exoess of the previous year, and whilst the imports | stren oth of the oil and seed market in Dec mber arose « hy 
of Bombay cottonseed showed a serious decrease, it was | of the scarcity of supplies of raw material, quantities to hand + 
|| partly seminal | »y the large increase in the imports of | and on passage being much lower than usual.—London 4 
Egyptian cottonseed. There was an average demand for | ¢ ‘hamber of Commerce Journal. 
cake and an improved demand for oils. The unparalleled | TURPENTINE.—Messrs Jas. Watt and Son writ 
| situation encountered during the latter half of 1914 occa- | London entered upon the year 1915 with a small visi 
| sioned by the war happily restored itself, the trade adapt-| supply and a low price—viz., 36s 3d. By March, 101s, 
ing itself to the new conditions, with the result that the price had advanced to 43s. From this point it fell to 33s 
past year showed considerable improvement, aided by the} in May. After many fluctuations, the prices settled dow 
adequate supply of raw material and improved by the im-| to a range of 33s 9d to 35s gd from mid-July to mid. 
‘|| portation of palm kernels from British West Africa, which October. In view of the great decrease of the 1915 
exceeded the amount of 25,000 tons, hitherto principally ex-| in the United States, following the already diminished 
ported to Germany. ‘The future prospects are satisfactory. | output of 19143 conside ring, also, the vastly increased , 
|| The imports for the 11 months ended November 30th aS| charges (freight, insurance, exchange, &c.) incurred jy 
compared with the corresponding period of 1914 were as | selling American turpentine to London in 1915, it was plain 
follows :— | to those who had eyes to see that this was far too low a \ 
1914. 1915. | range. It is true that the Central European markets re- d 
er ae . iT 0S eas | mained closed by the war, and that Spanish turpentine, . 
NN a -.. 4 190,234 129,905 shut out from these markets, was a menace to those of the 
Cotton seed .....- +. .40--eseeee. tons 285,967 234,445 United Kingdom. But these drawbacks were more 1! 
POURS 0s oo nensaserconnss » _— compensated by the enforced heavy reduction of the Fre 
In connection with the export of oils, the feature of the early | crop, and the almost complete cutting off of the supply 


wood turpentine, 
Nevert heless, few 


both Russian and American, during 
consumers would believe that 
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358 9d in London, and 36 cents to 39 cents in Savannah, w 
unduly low prices, although the position was diligently put 
before them. In mid-October, however, when receipts 
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fall off, prices rose furiously in America, and the 


~. 6world-situation at last dawned on the mind of the 
; ion market. It was found that the bulk of the large 
. ndon supply was “* not for sale,’’ and that imports from 
| ed States were no longs r feasible, because the re- 
ceipts and the depleted stocks were taken for domestic 
j extra-European markets at prices far above the London 
In November the rise in Savannah was arrested, 

‘ ling from 57 cents on November 12th to 50} cents, 


1 to 54 cents by end December; but in London 
prit re rushed up from 43s on November 23rd to 54s on 
December 31st, a figure which seems likely to at 
ec TO Our market, in scarcity of 


Probably the prevalent high prices for turpentine 


tract Ssup- 


: ‘ 
spite of the present 


d rosin will lead to a considerably increased crop in the 
| ited States in I9io; we may also expect a revival of tl 
\meri vood turpentine industry, and increased sup- 


' 
hand, the 


rom Spain and Portugal. On the othe: 


by shortayve oft labour, even should the war end sooner than 
es hope to-day. 


AVERAGE Price for Each YEAR from 1900 to 1915, TurpentTINeE. 
s ad s d 
1900 vecueuie ae 1908 sianwabidinae: 
MN. cc skcteasseemnnee ‘ qi 1 1909 ~ 33 1) 
1902 ° e 1910 , 47 8 
1903 eee 1911 17 
1 a) 1912 33 1 
} » ci ae 1913 30 1 
190€ . 7 8S 1914 ee 5 
1997 44 53 1915 ; 8 


yf 16 years, 38s 24d. 
year IQi5 has seen prices which are ~*” re. 
War of Secession. 22s per ¢ 


n having been paid in December for st: 


Average 

ROSIN Lhe 
wds *’ since the American 
rf Lond 


125 3d was the price, ex wharf London, on Octo- 
i rise Oo! Over AI pe! cent. in thre« ne nths. This 
aque to pre ssing demands for « xport, and to the ne 
d for munitions—we say say new, for on'the present 
e of consumption this is practically a new outlet. 
AVERAGE Price for Eacu YrAR from 1900 to 1915, Srrainep 
Rosin. 
s ad i 
200 5 3 1908 8 4 
1% 49 1909 & 8 
1902 + 1910 12 9 
190 b l 1911 i6 4 
304 7il 1912 16 6 
19 q 1913 ll 9 
A90t lo O 1914 7 6 
1907 10 5 1915 13 5 
Average of 16 years, 9s 84 


| Feb. 1°. THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1915. 


roduction and the Russian will again be hampered | 
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7 —— 
wood goods, last vear as compared with I914, has — 
divided among the fortunate participants, W yuld be to — 
two million pounds to the producers abroad and five millions 
to the shipowners. 

The following table shows the fluctuations in the avé Neh 
import cost per standard vear bv vear, the influence of nig } 

. . : F in 1 Seta -_ < Ag 
freights being especially noticeable during the last three 
years :— 


2% 33 5 
ELT EE LER ee 911 O 1912 Oe aE ee 
os ctodchevetadaeeteéeus 0 BI] SLIDAS .ncccccvccccecccccccccce 193 
tT civ ceneebeessesds once » 9 O BIDE ..cccccccccsscccsescce ~~ Ms © 
RS, i ee ae ts see wn 2 O03 TRO kencivssdeneaaeneeee 1510 3 
a ee Kae 9 9 0 


As regards the sources of supply, it will be seen that Russia, 
after steadilv gaining on all competitors since 1g01, when 
she first took the lead, has now dropped to a position of 
minor importance. In the year prior to the war the supplies 
from Russia accounted for more than one-half of our total 
import, but during the past season they have not reached 
even one-fifth part. A considerable deficit is also apparent 
in the returns from the U.S.A., the import being given as 
nearly 15 per cent. below the previous year, and about 25 
per cent. below the average, but this result would seem 
inevitable in view of the fact that the element of freight 
bears such a large proportion to the whole delivered cost as 
it does in the case of pitch pine. On the «ther side of the 
account large increases stand to the credit of Scandinavia 
and Canada. The combined surplus received from Sweden 
and Norway amounts approximately to 50 per cent., whether 
measured by the standard of the previous vear or by the 
average of the preceding five vears. In fact, the import 


years, a result which was made possible only by the suc- 


cessful diplomacy of the Swedes last March in securing | 


the cancellation of the German declaration of contraband. A 


welcome recoverv has also been effected in the volume of ! 


business with Canada, which now holds the second place, 
after Sweden, in furnishing our wood supplies, the im- 
provement being represented by 30 per cent. increase on the 
previous vear and 15 per cent. on the average. 
proportions derived over a series of vears from the different 
exporting countries are stated in the following table, which 
shows the encroachment of Scandinavian and Canadian 
goods since the war at the expense of the Russian :— 


The relative | as the general body of the nation. Wood has, however, | 





1904 1907. 1910. 1913. 1914, 


eeteceeeeerinerieeeecsneenececciscaaancassas) cesta) ener) cence esteem | cesecen 
%o % % % % : | 

Russian goods ....-+e....-+6 52 37 47 51 35 ig | 
Scandinavian goods ........ 33 32 26 25 33 4g Ci 
Canada and U.S.A. ......- 31 28 25 22 25 9 CI 
' 

f | 


The distribution of the imports among the various ports of 
the United Kingdom has clearly not been governed by con. | 
siderations based on the probable needs of the several dis. | 
tricts, but has been determined to a large extent 


selection made by shipowners themselves as to the of 
discharge they favoured, either with the object of min i 

ing the danger of the voyage or of avoiding delay trom 
congestion. With a total import of about the same vo 18 
during the past two seasons, there are groups of ports like 


the North-East Coast and the Clyde which not only s e 
considerably less than the average in 1914, but have either 


maintained their position or increased their supplies in tars, 
while at the other end of the scale there are districts such 
as the South Coast, England, and East Coast, Scotland. | 
where one heavy deficiency has succeeded another, with the} 
result that the average supplies have not reached one-half | 


of what they had been prior to the war. The Humber port 
which returned an unusually heavy shortage in 1914, have 
increased their imports during the past season to the extent 
of 25 per cent. On the other hand, the Mersey and Bristol 
Channel ports, where the supplies were in normal proportion | 
to the average reduction throughout the country in 1414, | 
now show a slight improvement of 5 to 1o per cent. The 
position was very similar in Ireland with regard to the 
year 1914, but the result of the past season’s operations is 


the addition of another 10 per cent. to the reduction in| 





| normal supplies. London itself shows little or no variation | 
from Sweden is the largest recorded during the last 15 | 


in the total import of the last two seasons, so that, as in| 


| crease since the war began is only half that experienced by 


the country generally. 


1914, it remains exceptional in that the proportionat: | 
| 
| 
' 


The result of the past vear’s trading has proved to be the| 
most successful of any recorded in the present generation. | 
Prosperity has come to the merchants almost in spite of | 


themselves and from causes which they deplore as intensely 


proved to be among the raw materials most essential to the 


efficient conduct of the war, while the efforts to secure the| 


necessary supplies have been attended by great financial 
risks, as well as unprecedented complications in shipping 





Ghe 


PIONEER 


LIFE ASSURANCE Co., Ltd. 





Chief Office: 
67, DALE STREET, LIVERPOOL. 


REPRESENTATIVES WANTED. 








THE 


Investor's Monthly Manual 


Established 1864 


in the movements of Stocks and Shares. 








An indispensable Work of Reference to everyone interested | 








THE INVESTOR'S MONTHLY MANUALis published at the beginning of 
each month (generally on the 2nd), and is by far the most complete period- 
ical record in existence of the dealings throughout the United Kingdom 
during, and up to the last day of each month, in every description of Stocks and 
Shares, &c. The MANUAL gives particulars of three thousand securities, 
with their variations in price during the month and during the year, the divi- 
dends recently paid, and the yield to an investor at present quotations. The 
MANUAL also contains a Financial Record of the Month, together with 
articles and notes upon current topics of interest. 


Ordinary Numbers, price is; by post,isiid. Double Numbers 
(published in January and July), price is 6d; by post, is 9d. 
Annual Subscription, i4s 9d, post free. 





Offices: 3 ARUNDEL STREET, STRAND, LONDON, W.cC. 


nn nenneeeenemseeeeeeeeeeeeeeeeneeneneneenn=aeeyremmmenn==eeee 


_ Fe 


COUNTY 


FIRE OFFICE LIMITED. 





HEAD OFFICE . 50, Regent Street, W. 









FOUNDED 
1807 


RECONSTITUTED 
1906 





CITY BRANCH  . 4, Lombard Street. 





Fire—Loss of Profits following Fire—Personal 
Accident and Disease—-Workmen’s Compensation— 
Domestic Servants—Third Party and Drivers’ Risks 
—Motor Car and Lift—Burglary and Theft— Plate 


|Glass—Fidelity Guarantee—and other classes of 
business. 


APPLICATIONS FOR AGENCIES INVITED. 


Branches in all important centres throughout the 
‘ United Kingdom. 





—— — 


eC 


——— 


| 


| 
| 
| 
| 
| 
| 


| 













THE ECON 


| Feb. 19. 





i % 
i delivery, and, under those circumstances, the does 1 vo abroad, s ‘ , ce 2 ; s i] 
| economic result has appeared in the shape of profits greatly cour trv, great though it be, looks high t y is 
/ ‘, excess Of the average. fhe estimated consumption of London was in 1915 || : 
| [mports of timber into the United Kingdom in the last 61,225,000 pieces of deals, battens, boards 
) four vears are given by Messrs Churchill and §$ is 70,960 loads of timber sleepers | spars. ‘| : : 
| follows :— the comparative stock of timber heid at t p KS i 
ndon j f the last five wears 
1912. | 1913. 1914. 1915. . 
l! Colonial deals, battens, &c ...Loads) 895,496 961,539 847,392 1,126,522 Fh ees gh eee dete le see 
| Colonial timber and hardwoods 53,109 39,656 37,051 31,176 Fo 5x. ; 
| Foreign deals, battens, and boards... ,, 4,872,093 5,674,598 5,993,186 3,698,062 Kieeis........ Pieces 1,506,000 1,701,000 2,199,000 1,160,000) 1,106,000 |} 
| Foreign timber and hardwoods .... » | 5,785,825) 4,340,665 3,091,597 2,459,565 | Battens , - yy 1,955,000 2,119,000 1,785,000 1,037,000) 1,712,000 | | * 
Colonial and foreign staves ......-. | 169,295 182131 93.439 “110,763 | Boards . 10,181,000 11,303,000 12,687,000 11,871,000; 12,024,00 
Total in loads 9,773,416|1),198,589 8,062,665 7,426,086 Oui nant a oa a il ; 
Value vcceeceseevae evs «/26:238,259 30,878,619 22,692,061 30.780,087 ae a. sc ‘cane 11307 oa il 
| Tonnage rates, they state, have been the one important oe —— i = - — 4 ' 
| and overshadowing consideration to all importers of wood _ Cononta ches ; iat ; ; ~ tI | 
| So uncertain were the prospects in this respect early in the ee ns ..Pleces “ae 308 = ween oe a 4) 
|} vear, wnen buving wo ild, in the ordinarv cours: of events, | Spruce a 7 640.000 543,000 884,000 688. 00 1.182 0 ; : 
been in full swing, that the majoritv of merchants Red pine timbe oad a ee! oi on ; i i 
shrank from the pure spe ulation involved in free on d ane Uiinbe " — sar 1,025 22 168 | i e 
chases, and declined altogether to commit themselves, | 0* planks, &c.(American) ,, 2.642 1 353 3,860 559 4,001 || 
except upon a €:3.3. basis of ae ‘The result was cil ee and greenheart . = a “ TOT ea e { : 
e« usual practices customary in the trade have been re-| Elm ....... ” 775 435 1,730 2,008 1,072 || 
| versed. and from all shi pping centres charters of steamers — tivhon S 338 os om on 1.3°8 
jj were ¢ ffected by shippe rs in the first place , and contracts | Bireh planks : - 5,284 5,355 6,5 6 4,399 2.67 : 
})} followed upon the basis of tonnage quot: itions It m he | Staves Mille 43 48 62 325 4106 |} is 
{| said gener: alls that the rise in these quotations has been pro- fhe position of the hardwood trade during tl ear is a 
| Oressive throughout the season, to the great benefit of buvers, less fave urable. Messrs Dennv, Mott, nd Dicks : 


enabled to turn over their stocks to 
knowledge that higher 


i} of them as tonnage became scarcer and dearer. 


li who were 
secure in the prices must be 
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rates current at the close of 
responsible for approximately 35 
the delivered vz iu of stock from Sweden, 


from the White Sea, 


d spruce 


sed upon the 
| freigh its are { 
50/60 per 
and 60/65 per cent. 
ports, while from the Oregon pine 
is even higher. Nor must it be forgotten 
|| the returns issued monthlv by the Board of Trade 
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,OMIST. COMMERCIAL HIS 


advantage, 


1915, timber 


luring t veo j we 
se 
of importing this wood having been sMall, owing to the din j ; vie 
“got 4} . } ? ogte 1 1. 3 
cent. up (through Government exigencies) Of Commercial ship- Ps 


pine building, and also the construction of special des¢ rij 
e tion of rolling stock for which teak is needed. The result | 
j has he practical d Hock. as onlv modect > he 
Im); has been a practical GeaadiocK, aS Only MOGesT S pplies nave | 


t} 


es’ come to the Burmese and Siamese shit pping , yx 


lis | season, and unless the holders can cover the increased cost | ; 

| f shoir hal: | Lowe } : , ] } . | : 
ed | of their holdings, they look to the Eastern markets to absorb | ; = 
| | 4 f 1 ‘ 1- thar ti | . ia 

ps, | sucn stocks, and in any case preter to carry Stock t er than | } 
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to make unsold consignments to Europe when such consign- 
ments would be weighted by unpre -cedented] y high freights, 
which, unless consuming necessity 
irises, cannot be expected to stock so perilously costly a 
wood. 

PITCH PINE.—The close of 1914 witnessed what were 
then considered prohibitively high rates, and yet the market | | 
since January last progressed steadily upwards as freights 
advanced, load for 30 ¢ ubic 
feet average and freights of 350s per standard were paid tor 
eamers became pri tically excluded 
Stocks were steadily depleted, until avail- 

cast C ot were not suffi- 


until a c.i.f. cost of 160s per 


sailing vessels, as 
from this trade. 
able supplies, especially on the E ‘ 
cient to fill the demand. The enormous increase 1n prict 
naturally curtailed consumption, but whilst supplies remain 
as they are of any reduction in 
price, but even a probability of a further advance. 

OREGON PINE.—The i nquiry for this wood during the 
year proved to be more than sufficient for the supplies on 
hand, and the increased c.i.f. cost was readily obtained. 
The absence of freight facilities and the closing for a time 
of the Pa inama ¢ anal have made it very difficult to secure 
anv suppli es, consequently stocks at the principal centres in 
the United Kingdom are reduced to a minimum. Holders 
are getting high prices for such stocks as still remain on 
freight 





there seems no prospect 


hand, as until an alteration takes place in the 
position they cannot be replaced. 


ODESSA OAK.—All ee ss during the vear was held 


up through the impossibility of shipments from Odessa. 
Che quality of this description of carefully selected oak made 
it a growing reputation with railway and other consumers ; 
+} f 


ie absolute impossibility of implementing forward con- 


L ‘ 

tracts with consumers has been a great disappointment to 
all concerned, and a renewal of these oak imports will be 
much appreciated when the war permits of shipment from 


Odessa. 
BALTIC AND WHITE SEA GOODS.- hw outstand- 


feature of the past vear has been the rapid advance in 
values throughout the whole period from what appeared last 
January to vag a high level of prices. The primary causes 
for this state of affairs are, no doubt, firstly the unexpected 
increase in the > mand for supplies in connection with the 
war, and, secondly, the difficulty and heavy cost of obtain- 
White Sea shippers commenced 
operations somewhat later than usual at what was then 


ing such fresh supplies. 
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generally considered a high level of price, and, apart ' 
oddme ‘nts, which were sold pretty freely, for general sp 
fications there were few buyers, and for some considera}, 
time but little business was arranged. The effort on tha ! 
part of importers to buy on c.i.f. terms did not meet wit) 
much success during this period, as very few shippers wer 
prepared to take the risk of freight, which proved to he 
sound precaution on their part. During this period cl 
ing commenced at a rather higher level than was hoped { 
by most importers, but it very soon became appart a Shine 
freights were going to rise rapidly ; ; before any shi ‘ 
were made the ruling rate was well over 100s, and from th; 
point freights rapidly advanced up to 200s paid 
autumn. This unexpected development in freights. . 
course, compelled shippers to rearrange their f.o.b. 
and a good deal of business was closed either o 
terms or f.o.b. terms, in conjunction with a definitely d 
clared steamer about the middle of the year. On such Jing 
(more or less) since then importers have operated. 


PAPER-MAKING FABRICS. 


A shortage of 60,000 tons on the 
which normally averages 200,000 tons 
annun s perhi Ips. the outstanding fact which disting 
the ae vear’s history of esparto. In only three months 

i \pril, June, and July—did the supplies reac! 
the estimated consumption, but it was in ¢] 
first and two last months of the year that the pin 


ESPARTO, 


«i 7 


ai 


s 


Out of the 


or exceed 


greatest, and the strain on shippers and manufacturers mos 
severely felt. It is almost needless to re pe at since the tar 
has been continuously stated throughout the whole 


months—that the chief cause of the reduction of imports 
has been the totally inadequate supply of transport, al f 

doubtless the diminished production of esparto in th 
growing countries was a contributing factor. All varieties 
have shared in the shortage, but not all in the same pro- 
portion, the greatest falling off, relatively, h: wing been in 


Tunisian. Compared with 122,316 tons in 1914, the receipts | 
it Scottish ports last year summed up a total of 90,453 tons, 
comprising at Spanish, 46,115 Algerian, and 17,859 
Tunisian. The North-East districts of England were some- 
what barely furnished with 17,911 tons of Alge 
Tunisian, against 22,381 in 1914. Lancashire had onl 
12,461 tons, or two-thirds of the previous year’s iny 
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Il but 1,200 tons consisting of Algerian. The 


West of 
England, on the other hand, marked an increase, the re- 


ceived 10,140, compared with 15,761 in 1914. At no period 


during the past 12 months has the question of transport 


| 

| ceipts being 0,573 tons, against 3,095, but London only re- 
ceased to be a cause of apprehension and anxiety. A few 
weeks in the autumn of t914 there was 


rates, | 


| ment and dearth of 


nifest in the 


a giving way in 
ut this was quickly succeeded by an upward move- 
tonnage, and these were made very 
beggarly shipments of January and Feb- 


The remainder of the year was but 
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which were influencing freights—the enormous number of 
steamers requisitioned by the 
military requirements, and the delays to such 
were available at foreign and home ports, lengthening out 
the time occupied in fulfilling one charter before 
could be accepted—were entirely unprecedented, sel 
would only accept distant contracts on the basis of a stated 
the buyers to contribute any excess or receive 


The 


‘ 
has formed part of all negotiations during the 


sea-freight, 


iny reduction as ascertained. agreement of such a 


sliding scale 


} 
Government for naval and 


f . i} 
i 


it 
it 
| 


| ruary a chronicle of past six months, notwithstanding the drawback that thé ! 
|| continuous advances to higher levels, and at the close these buyer is left uncertain what his esparto will cost until | 
had attained an altitude absolutely appalling, and without | delivery is made. 
| prospect of relief. So acute did the situation become in the Except for a slight relapse in the summer, of brief dura- 
spring to shippers with balances of low-priced contracts tion, the course of the market has been steadily and per- | 


still to deliver that appeals had to be made to their cus- 
tomers to share in the increased cost of transport, and in 


sistently towards a higher level of prices. The year opened | 


with a partial famine of supplies, January and February | 
i] 


- | 
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most instances these were responded to in a manner that arrivals t wether be ing only one-third of consumption. kor 
vas very gratifying. Moreover, as the circumstances a mills were at a standstill for material, but ; 


time some 
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little relief was given by the March receipts, and still more 
by those of April, coupled with the willingness of some 
consumers to take delivery at somewhat distant ports in 
case of need. 
business carried through was limited. Sellers felt too in- 
secure about transport to venture upon engagements for 
distant shipments, and their confidence was not increased 


} 
| 
| 
| 


During the spring months the volume of new | 


| consequently easier than they had been in the early 


by the sometimes apparently capricious refusal of ship-| 


owners to load at certain ports or discharge at others. It 
was not until the understanding or agreement was made 


that buyers were to participate in the cost of transport that | 


negotiations for even moderately distant shipments became 
possible. The full arrivals of June and July encouraged 
negotiations, and a fairly extensive business was carried 
through in the summer months at a fractional fall in quota- 
tions, followed by a recovery and a firm tone for all posi- 
tions. A diminished supply of labour in North Africa, 
through withdrawal of men for Army service, and the 
prospects of abundant cereal harvests, pointed not alone 
to restriction, but delay in the gathering of the new crop. 
This, combined with the incessant rise in freights, and the 


extreme difficulty in securing transport at all, was reflected | 


in the imports. From August to the end of the year the 
arrivals fell off month by month, and effectually dispersed 
any symptoms of weakness in prices. Considerable busi- 
ness in contracts for shipment to the late spring was closed 
at sellers’ quotations on the basis of a sea-freight of 3os. 
As this rate no longer gives promise of realisation—the cost 
of conveyance by the end of the year ranging from 45s to 
50s per ton—its maintenance is misleading, and market 
quotations are now based nominally on a 4os rate. During 
the year two considerable Algerian cargoes fell victims to 
the enemy’s submarine activities, and their loss close to 
destinations was at the time very inconvenient 
expectant buyers. 
Spanish imports fell off from those of 1914 by 7,7 

both the first and the last months of the vear being blank, 
but the receipts in the intervening period were little below 
the average of this variety. Market values have naturally 
been affected by, and followed the rise in, freights, but other- 
wise there has been littke movement of interest to record. 


| esparto-plucking. 


The ratio of market value to African 1. 
been narrowed to about 20s per ton, instead of 
merly.—Messrs Ide and Christie. 

WOOD PULP.—During the early half of 
demand for all grades was rather limited, 


208 ac $ 


and prices 


of the war. The high rate of the Scandinavian exchan, 
during this time also had the effect of keeping prices a: 
reasonable level. About July an improved demand set i 
paper makers began to get busy, and a good deal of buying | 
took place. Germany also came into the market, 
bought considerable quantities of pulp from Baltix 

The rate of exchange also fell, until about the end of 
November, when it reached the very low level of abou: | 
160.35 kr to the 4. Our Government also placed fe 
tions on the export of coal and other raw materials » 
Scandinavia, which greatly increased the cost of product} 
During the whole year there has been a great scarcity of 
tonnage, and shipowners have increased the rates of freight | 
until they were nearly four times higher than before th 
war. With the advent of Italy into the war, a stoppa 
of supplies from Austria to that country created a furt} 
demand for Scandinavian pulp. The scarcity of bleachi 





mills, | 


| powder also brought about an increased demand tor bleache 


pulp, which advanced in price from about £512 to £20 pe: 
ton. Supplies of pulp from Finland have been difficul: +5 
obtain, and what has been shipped has had to come by a| 
circuitous and costly route. During the last three months || 


of the year prices of all grades of chemical pulp have reached 


| 


|a very high level, higher than they have been for many | 


for their | 


- -o8 tons, | 


By the end of May the supplies of old crop were pretty well | 
exhausted, and the demands on labour for the in-gathering | 
of the bountiful cereal and fruit crops materially delayed | London Chamber of Commerce Journal. 


THE 


UNION BANK OF MANCHESTER, Lip 


ESTABLISHED 1836. 


NOMINAL CAPITAL 


Issued, £1,250,000, in 50,000 Shares of £25 each. 
Paid up, £550,000. 


RESERVE FUND 


years, and supplies have been difficult to obtain, the majority 
of makers having cleared out their production. Mechanical || 
pulp has not fluctuated to a great extent; prices have ad. || 
vanced somewhat, but this has been mainly caused by the 
high rates of freight and the cost of insurance against war || 
risks. The action of Swedish manufacturers in demanding || 
to be compensated for the fall in the rate of exchange has 
caused great uncertainty as to what the pulp would reall 
cost when the time came for shipment. A fair quantity of 
pulp has been sold for delivery this vear at full prices, but 
the tendency of the market is to advance still further, so tha: 
it is impossible to predict what may happen in the future. 
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OSTRICH FEATHERS, &c. 
The value of the feathers shipped from the Cape this vea: 


much reduced, only amounting to 4,725,009, ac- 


was very 


to the manifests, of which 4,289,844 was shipped 


cording 
direct to America. 
ruled exceedingly low, but with a sudden improved demand 


At the commencement of the vear prices 


from America in the spring there was a considerable advance 


in wing feathers, especially for the che aper grades. The 


improvement has not been altogether maintained, and 


closing prices are below those obtained in the summer. 


Shorts have not fluctuated much, but present prices are as 


high as they have been. In spite of many difficulties a 


A lair propor- 


large quantitv of goods has been dealt with. 
ge q ) : 


tion has been taken for home trade, but the demand from 


Paris has only been small. There is very little actual trade 


it the moment, but we hope we have seen the lowest prices, 


as the old stoc ks have been verv much reduced. S. Figgi 


‘ 
‘SS * 


and Co. 


SILK. 


The first half-year witnessed a gradual 


] - ' ’ 
enlargement of 


business, but without anv material change in prices. In 
the second half-vear the demand overtook the offer in a 


e measure, and a rise of as much as 50 to 60 per cent. 


larg 


from the lowest was established. As early as January most 


financial difficulties had been solved. In the following 
months orders in piece-goods found gradually their way to 
our market, and the inquiry for raw silk improved daily. In 
Japan the Government and the banks were giving their 
support to the silk trade, whilst the Yokohama market was 
influenced by purchases for account of the United States. 
The general supply for 1914-15, estimated just before the 
War at 28 millions of kilos, was likely to come down to 22 
millions, a reduction fortunately about equal to the shrinkage 
{ the European consumption. 


nfl ] 


Nevertheless, our market 
luenced mostly bv tne state i 


spirits, buyers carrving no stock and operating only from 
hand to mouth. This conservative policy has prepared the 
‘ i ‘ 
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sharp rise in prices which took place afterwards, but had 
t been prophesied, as at best the maintenance f same 
was expected. 
\t the time of the crop, the reduction of the new Euro- 


1 
} 


pean production and of the two first Canton crops, and a 


steady demand for account of American consumption created 
1 better feeling, but the market was once more put to trial 


by the low prices paid for cocoons and by the decline of the 
Italian currency, a consequence of the co-operation of Italy 
in the war. However, the cocoons markets closed with 
higher quotations; the deficit of the European crop was 
being estimated at 1,300,000 kilos, as compared with 1914; 
the imports of silk and cocoons from the Levant were 
becoming more and more problematic, and serious floods in 

Thus a reduction 
facing an improved consumption, coupled 
in July a 
period of activity which lasted up to the end of November. 
In September and October even timid buyers accepted the 
rise without discussion, the market being further en- 
couraged by the comparatively high figures of the French 
exports of silk goods, the activity of the Swiss industry, 


1OF 


eo 


Canton were destroving the fourth crop. 


in the supplies, 


? 
with the covering of some short sales, opened 


1 


and the large orders in silk from the United States. If 
articles of luxury were, as a matter of course, out of fashion 
in Europe, velvets, crapes, muslins, and taffeta proved in 
good demand, the more so as fashion was now requiring 
greater width in the dresses, whilst cotton and woollen 
tissues were becoming more expensive than formerly. 


Owing to unfavourable reports about the third Japanese 


crop, not more than 22 millions of kilos for the general 


of war, was deprived cf | 


| suddenly quieter. 


LLOYDS BANK 
LIMITED. 


LOMBARD STREET, E.C. 
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with Branches at BORDEAUX, BIARRITZ and HAVRE. 


supply of 1g15-16 could henceforth be expected, an opinion 
fortified by the low ebb of available stocks on the European 
markets, either in cocoons or in raw and thrown silks. The 
persistent rise of the rates of exchange of the Far East on 
France during October and November further raised the 
value of silk, whilst, at the same time, on the Shanghai and 
Yokohama markets prices were being sent up by the action 
of a strong local speculation. In December the tone became 
Most buyers, being amply supplied, with- 


~~ 
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drew from the market in consequence of the new prices, 
the more so as manufacturers were contending with grow- 
ing difficulties in their industry, such as the further mobili- 
sation of their hands, the slowness, risks and cost of 
transports, the delays of correspondence, the greater cost of 
coals, and the increasing scarcity of dyestuffs. 

In the face of the continuation of the war, it is better, 
perhaps, that the rising course of prices be thus checked; 
but, at the same time, if we reduce prices in francs down to 
the gold point—say, by 12 per cent.—present quotations may 
be considered as justified by the statistical position of the 
article.—Chabriéres, Morel and Co. 


Y.—METAL AND COAL TRADES. 
THE COAL TRADE. 


In the coal industry the vear 1915 has been characterised 
by continuous high pressure, abnormal prices, ever-increas- 
ing demand and decreasing supply, together with con- 
gestion on the railways and lack of tonnage at the ports. 
As the year closses, says the Iron and Coal Trades Review, 
‘collieries which, generally speaking, are fully sold for 
weeks ahead, are in arrears with contract deliveries of all 
descriptions of coal, and have practically nothing to offer 
for the open market. Merchants, unable to get sufficient 
supplies, are helpless under the orders which are showered 


upon them, while large consumers, such as gasworks and 


industrial factories, with seriously depleted or completely | 


exhausted stocks, and in many instances dependent on 
day-to-day supplies in order to keep their works going, have 
cause for great anxiety as to the future.”’ 

The actual reduction in output—nearly 30 million tons 


on the year—is put down by the Departmental Committee | 


o2 the Coal Industry, which reported in May, and again in 


January, ‘* almost entirely to shortage of labour ’’: 


’ 


would, in their opinion, have been even greater than 
tesatle. te : “Cc ° ee 

actually is but for the sacrifice of their holidays by the 

miners still at work, and the increased number of days 


t 
t 


i 
i 





i 


worked at the pits. 250,750 miners enlisted during 
13 months of the war, or over 22.5 per cent. of the total. 
while the percentage of enlistment among men of milit 


t} 
e 


ry 


age was put by the Committee at 40 per cent. Meantime 


the total demand for coal has not diminished. Increased 
exports to France, Denmark and Norway and the abnormal] 
consumption of the Navy have made up the loss of other 
export markets. At the same time, the great industria] 
activity which has spread over the whole country has co; 
tinuously expanded the consumption, until a situation often 
of perplexing difficulty has been created. 

Reviewing the year, the Iron and Coal Trades Review 
says :—The rise in prices of coal which began in the closing 
weeks of 1914 continued until a level was reached that in 
normal times would have been prohibitive, and was checked 
only by the introduction about midsummer of a Government 
measure for the limitation of prices. This fixed the maxi 
mum advance over 1913-14 values at 4s per ton, but 


ton, bu 


’ 


although by that time there had been a great deal of con. 
tracting for house coal and gas coal at as much as 6s, and 
in exceptional cases 7s, over the corresponding figures of 
1913-14, the higher wagon hire charges, for which the Act 
made provision to the extent of 50 per cent., reduced the 
relief gained by contractors to a corresponding degree. In 
this connection it may be noted that the 5 per cent. increas: 
in miners’ wages, which came into operation during Novem. 
ber (on the top of the 15} per cent. increase in May), has 


the Price of Coal (Limitation) Act by increasing the 


~ 


led to some talk of an appeal to the Government to amend 
maximum advance allowed from 4s to §s per ton, but 

definite action in the matter appears to have been taken up 
'to the present time. As to the dearth of wagons, it has 
been, and is still, serious. Especially in the early 
the year it was no uncommon experience for pits to have 
to stand idle for the lack of empty wagons into whicl 
load the output. This has been the case when empties 
have been standing in railway sidings only a few miles 
away. Instances of wagons occupying four, five, or six 
weeks to complete the return journey between collieries in 
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descriptions. 
much. In small coals 
have been obtained, 
bunkers being sold for the year at values ranging up to 
160s 6d. 


Monmouthshires realised almost as 


also very substantial figures 


As illustrating the difficulties which coal exporters 
who undertake c.i.f. have to meet, and the risks they have 
been obliged to run, it may be mentioned that in the early 
autumn the Egyptian State Railway authorities made con- 
tracts for considerable quantities of Monmouthshire steam 
coals at about 47s 6d per ton, c.i.f. Alexandria. 


In Decem- 
ber the freig] 


] 
ht alone attained 72s 6d, so that the merchants 
were called upon to pay 45s per ton more for freight than 
the price obtained, and gave the coal for nothing. 
Appended are the average prices returned by the Customs 
the first 11 
averages for the vear 
It will be noted that the 
values at Cardiff did not compare as favourably in 1915 as 
in previous years, which is explained by the fact that the 
bulk of the for the 
in the returns. More- 
over, other sellers had more coal contracted at lower figures 


in respect of Welsh coal shipped foreign in 
months of together with the 


1914, for purposes of comparison. 


1915, 


superior descriptions being reserved 
authorities, the prices do not figure 


to deliver: 


Customs AVERAGE Prices per Ton, f.ob., in 1915. 


Cardiff. Newport. Swansea Port Talbot. 
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VORTHUMBERILAND 
trade in the 
from the 


AND DURHAM.—The coal 


Counties has suffered acutel\ 


North-Eastern 
conditions brought into existence by the war. In 
the first place, the output of both Northumberland and 
Durham has been materially curtailed by 


a large number of 
miners having joined the Army. 


Then exports, since May 


at any rate, have been greatly reduced bv the 


introduction 


of the Government system of licences, supplemented by a 
rapid rise in freights to extraordinary figures. 


The result was to raise the cost of coal delivered to 
foreign consumers to such an abnormal point that the 
demand was kept down to the 


minimu! 


rket, and certainly 
all speculation; merchant 


its finding it neces- 


put an end to 


sarv, in self-defence, to buv and li onlv from h 


' s€li Oniv tron ind to 
mouth and to decline all s.i.f. business. 
Prices have ruled high, and have been subjected to un 
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usual fluctuations. Opening the year at above the ay, 
values, prices for all classes of coal steadily rose durin 
spring, and in April-May reached such figures that th 
Government found it necessary to restrict exports by n 
a licence obligatory for every cargo of coal shipped broad 
This, in fact, gave the Government control of tI 


% 


system was to reduce prices somewhat, but towards th 
close of the vear the supplies of coal were so smal! and 
demand so pressing, in spite of the extraordinarii high | 
freights, that prices again began to rise to abnormal fi 
and at the close of the year they were not far short 
top prices obtained in the spring. 

Miners’ wages have risen accordingly, and now stand jn 
Northumberland at 83 per cent. above the 1879 stand 
and in Durham at 75 per cent. above the 1879 standard 
Manchester Guardian. 

SCOTLAND.—The shipments of Scotch coals f 


for 1Q1s 





show a considerable shrinkage from the previous year, but} 
the figures for West Coast ports are, on the whole, better | 
than those for 1914. The falling-off on the East Coast is| 


due, of course, in a large degree to the compulsory closing} 
of the upper Forth ports, such as Bo’ness, Grangemouth, | 
and Alloa, whilst Methil also shows a serious drop, which is | 
accounted for by the closing of the new dock in consequence || 


of defects in the gates. No definite information can be| 


obtained as to when the repairs will be completed, but it is| 
estimated that the dock will not be 


available until the 
summer at the earliest. 


The shipments from Glasgow are || 
which is more than 
Greenock did about 
1915, compared with 120,000 tons last vear. 


million tons, 
better than last vear. 


about 4} 400,000 tons| 
190,000 tons 1n 
Ardrossan’s | 
total this vear has eclipsed anything hitherto done at that 
port, the exports being in the vicinity of half-a-million tons, | 
whereas last year they were under 200,000 tons. Troon 


rking. | 
AIS, 


on the other hand, shows a decrease on last vear’s w 
the figures for 1915 being less than 300,000 tons, compared 
with 350,000 in 1914. Irvine for last vear was 95,000 tons, 
and this vear is rather better, whilst Avr will in all proba- 
bilitv exceed the mark. On the East Coast the! 
figures for all the shipping ports are less than last year’s 
total, the biggest drop being at Methil, where this year’s|} 
shipments were only about a million and three-quarters, 
a-half million tons for 1914. 
Burntisland had 1,850,000 tons, but the shipments for 1a15|| 
are short of this total bv 


million 
against two and Last year 


' half-a-million. 
e . . 
mouth for part of 1914 had about a million and a-quarter to 
| 4 1 


about 


Grange: || 


her credit, whereas this vear the shipments are represented | 
by a cipher, and the latter remark applies also to Bo'ness || 
and to Alloa. Leith did about a million and three-quarter }} 
tons in 1914, but this vear the figures will be about 250,000 | 
less. Granton for 1914 showed 493,000 tons, but will be} 
short of this total for IGIS. Glasgow Hy rald. } 





SYSTEMS| 
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Total - ic) Gas .... 11,527,686 10,080,243 7,274,649 7,154,427 6,251,592, 5,051,345 
Household 1,769,719 1,490,345 1,041,079 1,164,088 968,858 951,984 
\(e) Other Sorts 3,507,402 2,446,537 1,841,282.2,188,635 1,453,014) 1,517,468 
ove 73,400,118 59,039,880 43,534,771 50727252 ‘39,862,008 36,391,690 | 
Coke cee 1,235,141 1,182,848 1,010,302 1,149,822, 945,909 1,173,025 
Manufactured fuel .... 2,053,187, 1,607,757 1,225,071 1,782,586) 1,394,211 1,258,891 
| Total .. .. 76,688,446 61 (830, 48> 45,770 144 55659660'42 2,202,128 38, 825,606 } 
*Coal, &c., shipped fo —_—— 
the use of steamers 
engaged in the foreign 
trade 21,031,550 18,535,615 13,630.964 
* Coal, &c., shipped for the use of steamers, &c., not being an export in the 


mh 
| 
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rxports of Coat, Coke, and Manuracturep Fven from the 
oo UnitEp KINGpom. 
Quantity. Value. 


1913. 1914. 1915. 1913. 1914, 1915. 


Tons. Tons. Tons. £ £ z 








R " cia 5.998.434 3,087,805 $2,559 4,356,582 2,129,779 44.377 
Swede 4,563,076 4,250,255, 2,659,995 3,032,459 2679,711 2,054,153 
Norwa 2,298,345 2,462,2CO0 2,643,187 1,447,356 1,458,781 2,090,418 
De nmark 3,034,240 3,059,162 3,130,542 1,990,740 1,937,091 2,437,807 
Ge . 8,952,328' 5,256,765 5,527,735 3,094,031 ‘ 
Netherlands 2,018,491 1,722,215 1,792,95) 1,260,863 1,033,863 1,288,425 
Belgium . 2,031,077 1,168,554 1,176.13 668.034 
France 12,775,909 12,330,545 17 601, 572 8074, 053 7,616,588 14,373, 473 
ortuca A es, and 
' M udeira 1,356,081 1,169,625 1,922.755 1,004,434 840,182 906,546 
Spain and Canaries ) 3,648,760 2,940,148 2,067,763 2,658,331 2,086,538 1,836,410 
italy 9,647,161 8,625,254 5,788,460 6,887,721 6,033,431 4,996,958 
Austria-Hungary ... 1,056,634 564,362 re 724,237 380,470 
Greece 727,899 578,757 209,198 540,875 412,019 290,665 
Roumania . i 251,925 218,218 “i 211,721 167,117 
Turkey 369,789 429,506 10,324, 297,164 337,347 14,907 
Algeria 1,281,664 910,211 939,846 873,190 608,868 808,456 
Portuguese Weet Africa 233,015 184686 210,552 203,098 151,972 191554 
Chili eae 588,526; 377,482 $6,407 500,38C 305,986 46,173 
Brazil 1,886,871 1,176,780 493,340 1,681,475 1,049,548 520,009 
} lay . er 723,936 550,876 332,541 616,413 482,329 335,937 
tine R epublic....| 5,693,572) 2,883,064 1,618,603 3,090,000, 2,493,809 1,591,221 
anne! Islands eer 167,862 162,066 131,110 122,453 115,195 114,837 
altar ; 254,702 309,650 356,076 25€,102, 217,887 311,613 
700,111 338,673 151,153, 519,089 249,077 134,014 
gypt (including Anglo 
Egyptian Sudan) 5,162,477 2,653,581 1,388,914 2,368,205, 1,981,411 1,229.39 
Aden and Dependencies 181,204 139,82] 132,475’ 154,330: 122,045 127,679 
British India 179,192 158,261 24,536 146,696 129,621 21,104 
Ceylon ; an - 239,657, 250173 43487 203,384 214,860 $4,712 
Other countries 5, 277,270 2,101,185 591,226:1,022,038' 864,418 580,751 


2,976,389 2,389,190 2, 227,231 2,374,353, 1,917,67C 2,394,603 
53,618,922 42,633,565 31,150,530’ 37845546 29,270,894 26,696,250 


i Anthracite. 
b) Steam 


ordinary acce 
returDs. 


ptation of the term, the value thereof is not included in these 


The ee feature of the iron and _ steel 
luring the year 1915 has been the gigantic development of 
manuf ne of war materials of all descriptions for the 


trades 


Government and the Allies, and the corresponding decline 
in the ordinary commercial output. Even before the Muni- 
tions Act the transformation of the industry had begun, 


carried much further. There are now well over 
controlled ’’ establishments, including all the biggest 

n and steel works in the country. The Iron and Coal 
Trades Re vicw describes the position as follows :- 

\s the demands of the Government upon the mills and 
works steadily expanded, commercial work during the 
year was driven more and more into the background, and 
had, literally, to take its chance. Manufacturers have had 
neither the labour nor the material available to deal with 
a work. At the beginning of the vear good sup- 
plies of sheet bars and billets were procurable from America, 


which - +f 
whl l 


2,000 


| shipbuilding vards 


| sarily depends on the course and the 
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afterwards fell off, ar 
was prop rtionatel 

turers found themselves incre asing rly 
ers, while the latter, also, fell off 
cancellation or postponement ot 


but these nd ae scarcit) 


this country accentuated. 


owing to the 


both at home and abroad, and the enormously high tre 


T take Snacerhise hawe 
These high freights hav 


charged to all parts of the worl 
a principal factor in the ‘big . 
he Dominions, and neutral countries. Phe 
nd, consequently, the heavy cost of labour and 
have caused an advance in prices to levels hit! 
known. But have 
not merely the costs of 
Government ‘* control ’’ and the 
regard to these muce perplexity exists, « ind t 
go upon for guidance. On t 
vear’s working 
nnected with the 
expenditure, the exe 
While the p 
a decre ise ( ympared 
] 


been 


nar 
I i lia, 


as against these prices there 


eXCEeSS profi a 


it 
“ted . 
no concrete facts to I 
nevertheless, the past 
will assure to all ce iron and steel 
substantial return upon the 
the sacrifices — h have been made. 
pig-iron will no doubt show 
norn ral outa we estimate the 
vear at not less than 8 million tons, 
In the pig-iron trade prices 
the year, but while in the case of Cleveland p 


which is a re 


oO 
~ 


has barely kept pace with the increasing costs of pré 
hematite values have risen much more rapidly, owin 


extraordinary demand both at home and from the 
steel-making iron. The output of Cleveland pig w 
curtailed as the year went on, while that of hem: 
extended. For the whole vear the exports of pi 
<inds show an enormous decline, which 
valanced by the greater utilisation at hor 
were extremely 
prior cl 


vear, but owing to the 
builders were, to a very great extent, 
attention to commercial work, so that the end of 


> 
iS far 


] 
I 
1 
t 
i 


airect 


aims ( f 


unable to cor 


very cons 


] line ‘ 9 et 
aecime oO exports 


production, but the et 


' 
points to resul 


rtions, and 


output of steel in 
| 


349 


he set 


cts of 


x. With 


are as vet 


} ] 
ne whnoie, 


1 1 
ts wnhicn 
trade Sa 
j 


roduction 


with the 
tots last 
g t 


cord, 


moved steadily upward during 


advance 
luc tion, 


th 


Al 1s Tor 


as further 


itite Was 
+o 1 f 1! 
reirOn of all 


mm be ny 


ne. The 


busy throughout the 
the Admiralty 
prevented fron 


n giving 


found them with heavy arrears of deliveries while still bu 


engaged on Government contracts. 


As to the outlook for the ensuing vear, every 
duration of 
In the manufactured iron and steel trades Governt 
ployment is assured for a considerable period al 
the demand for hematite pig-iron is certain to be ¢ 
heavy. 


Chere has been a general rise in all siderurgical 


ai 
ything neces- 


the war. 


nent em- 


ead, and 


xtremely 


products, 


with considerable irregularitv in the incidence of this rise. 
In the market for crude or pig iron the following are the 
records of movements in the warrant market during 1915 :— 
Cleveland Hematite Cleveland Hematite 

Warrants. Warrants Warrants Warrants. 

s d s a s d s 6 

Jan. Oe oe os ae July 1 66 8 95 0 
ao We cces Op Oe ue . 8 0 o 15 67 1 9 O 

Feb. D: @ten Ge <eseee SOO Aug 3 66 0 95 0 
* a aces les . 87 6 ” 16 ae 

Mate 3 ics GET ccccaa 82 6 Sept. 1 64 104 ...... 95 0 
- suc Se eS ies Se - 15 oe . 6% 0 

RO (2 ktce GES cccvece SS Oct 1 64 ll 95 0 
- et ccca Me  eanues 9 0 o 15 65 2 siya CE 

May 4 .... 65 4 ...... % 0 | Nov. 1 oe 
ioe Deane, Se naa 95 0 a 69 3% : 107 6 

Ga Bb ccce GE We cccwes 9 0 Dec. l 7i ll 115 0 
: BD ives GEE: cna Oe ” 15 76 11 - 115 0 

[The movements in Cleveland warrants show a curious 
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CAPITAL (fully paid) Kr. 20,000,000 


RESERVES =- - 


Kr. 10,200,000 


Telegraphic Address: “Sydsverige.” 


E 


KAKTIEBOLAGET SODRA SVERIGE. 


very description of Banking and Exchange business transacted. Current accounts are opened 


onthe most favourable terms. Deposits received. Bills collected all over Scandinavia. Mail 
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s bs . ‘Jemmuee. Suly. December, 
stagnation from May to October, during which time . bite £8 é &s a £ sd 
wedeen 4 ‘ . , . = a ' : n finishec | Steel bars .......-.-. 400 | 
rapid and continual advance was in progress i feel aisten .....- 9100 10 0 0 et 
; iron and steel, semi-steel, hematite, A&c. This stagné ation | Steel joists ........+. '[24.... SH % 1017 « 
reflects the fact that during the period in question, while | —_ a rods ...... : : : eee = +s : 4 
é . ’ : ll tae €e odoereorene eee 10 5 
j other branches of the iron trade were exceedingly active, | ~ ' 
} || the foundry trade was more or less depresses d.” At the| The disproportionate rise in bar steel will be noticed. \j, 
é | beginning of the vear East Coast and Scottish hematite | rods have also risen more than any other section of the | 
+ S - . . ‘ » . ¢ ) ryrvla | 
; \| irons were quoted at Sos per ton, and West Coast brands | trade, except that of bars, for the reason that thi supplies of | 
; at 82s to 85s for ordinary qualities. By the middle of the | American rods have been almost entirely cut oll; but the | 
b | year prices for Scotch and West Coast brands had risen by | rise in bars is £0 58 per ton, against 45, in Wire rods and | 
; || 27s 6d per ton to 107s 6d, or thereabouts, but East Coast | about 43 Ios in the other articles. The dema: 
| brands were not so much in demand, and rose only to | ordinary ship-plates has been lessened by the fact that up 
} ° ° ¢ 9° ° Hf i ar > > i he ‘a... * 
|| g7s 6d. For some time a very unusual difference of 12s 6d | to nearly the end of the year almost all the shipbuilding 
| to 15s per ton existed between the West Coast and the East | energy of the country was devoted to Governm ent work 
Coast market, but this difference has latterly tended to| The restrictions in this respect have been relaxed, 
|| diminish. The prices of hematite at the opening of the year | seeims likely that a better demand for ship-plates Wil set in, | 
| 1916 were about 132s 6d for West Coast brands, 127s 6d | Which, in the present condition of the trade, will probal 
| for East Coast, and 130s for Scotch, showing a rise during | lead to muc h higher prices. 
1} the year of about #2 10s per ton. Basic pig-iron, atter COPPER 
j ee ° - ° —_— ° “1 
\| rising rapidly at first, had a period of depression almost like ° 
that in foundry iron, but it did not last so long. he price The substantial rise in copper during the yeur, « sper 
| of this class of steel-making iron is from 25s to 30s per ton | for refined metal, has been the more remarkable considering 
Z | higher than at the opening of the vear 1915. the elimination of the huge outlay secured in enemy count on | 
E i As regards manufactured iron, while the cost of the raw | jin pre-war times, as reflected in the total European 
£ | material has risen only from 18s to 20s per ton, the price of | liveries, amounting for the 12 months ended November jot) 
a | the finished material has risen nearly 45 per ton, and the | ig 402,901 tons, against 491,233 and 550,150 tons re spective! 
: |} actual prices realised for bar-iron are now about three and for the two previous corresponding periods. The ¢ AL paris 
a || a-half time s the price of forge pig-iron, whereas the normal | with two years ago gives a better idea of the extent to whi 
4 proportion is as one to two. Various causes have been at | the deliveries were atiected, as the returns for the following 
jiaelie . = se saiteeas’ a scavient : 7 : 
'| work to bring about this unusual condition of the a ‘.| year already suffered through the war. ‘The fact rema 
but probably the two most impo rtant oe as are eee nowever, that consumption has de veloped Oll a larger Sale 
i ' t < co oO f nec hour 3 read - , 
of output and high wages for the spec al labour ng * “-\ than generally anticipated, because the American imeltings | 
| ne c se ( »Mmii-stee S S le ane 11 ae } ‘ ; 
»~ Phe “Cur e of the marke t for semi-ste ms ays the Man-| aye increased on a huge and therefore unknown scale. 1 
- > , ’ \ i atiteacted r+ x . + . . ‘acs > e ° . . ° 
Se ad ruardian, has been Se by the ae Ve | heavy oe in the European takings of American 
j > ane - efppl - . YT "e” saith ¢ t tor ron ‘ ( artiv . . - ° ° 7 . 
~ sre ~ age ae re of th Pa oy oo ns Cunmds copper is rather misleading, since very big orders wei 
} cause O re f: , the pected supply fron anada 1: vay cs eM 
{| aoe aie init the ae ure — preg iver PP eigen set , placed by a Allies with American manufacturers for w 
i} and the Un tate he early part of the vear there ; 1, 
santadlags it . - sn the * 7 ee re year there | munitions, which has naturally resulted in much OO 
|} Wasa saidiilnes anticipation of ample supplies from America, ‘ tactured product Ih iren 
i | 1, . ; ; 1 ' pe 1 ; ports Of manutactured products. he requirements 
{ based on the know edo t! oF tne American productive . . A 
. ry 7 ; purposes, attended by both European and American 
| capacity was not fully employed, and that the total capacity : ee . . Baw 
} : 1 os facturers, have, at any rate, proved a most important fa 
| was extremely great. The « slculation failed to take into , 1 Saas ai ' 
_ ae a 7 «: in the state of the market, and American producers n 
; account the effect of the pl -odig ious orders for munitions of a) } l their wi tion in v rou ish 
i] . a . pride themselves on their wise actio gorously pushing 
\| war which have been poured into the United States. As a | PU on * al h h 5 hui oak ahi cn geiegecn Aer agg 
: a . : their it, whic! ac wn ‘ CON tO 50 pr 
|| result, prices for steel in America rose rapidly, and the — a a ad ie Cuca 
|! quantity of semi-steel which could be spared crew les capacity since the outbreak of war until the beginning 
while the cost of freight to this side advanced from about of this year. The rise in prices during the first halt 
158 to 65s per ton. Exports of semi-steel have now nearly the year was more particularly rapid, for the | | 
ceased, and the market here is face to face with famine demand was then brisk, while big Governm ntal orders w 
i » al tfi < t < « itl al il } 


rr « ° 9 ° »] . - st + a 7 ivery 
conditions. The price of American billets in the earlv davs placed for munitions over the spring = ‘liver 
of the war was about £5 per ton, c.i.f., while now, if anv | Standard copper opt ned in January at about 4.67, and Tos 


were to be obtained, about £10 10s would have to be paid. | about £87 in the middle of June, and after varied ff cl 
Prices of finished iron and steel from America have risen in | Hons prices have soare d once more into the ** eighties 
| much the same way. The demand for steel of all kinds has | Warrant metal, and to about 4,100 for electrolytic. | .Aite 
| been enormous throughout the greater part of the vear, and| recovery to £82 15s, the former closed on December 17 
ll prices in this department of the trade have risen very | at £80 12s 6d, this marking a net gain against Dec 


rreatly. Probably the greater part of the demand fell upon | ber 31, 1914, of £24 a ton. It is now enierel ood 
bar-steel, which has been used not only for making shells | American refinery output is proceeding at the rate o 
for the British Army and Navy, but also tee making the | over 72,000 tons per month, against which the domes! 


|| omparatively small shells for the French 75-0 illime ae sun, | meltings are estimated at about 45,000 tons. On this basis 
| : ° > : ‘ 
|| The following table of steel prices will show at ] 


at a glance the | if approximately correct, there should be an ample surp!us 
i} movement in values :— i to meet export requirements, but there is no overlooking ! 
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| British Bank of Northern Commerce 


LIMITED. 






Chairman: 


The Right Hon. EARL GREY, G.C.B. 


The Bar 1as been established in operation with leading Bank- 
g Institut > in Denmark. Norway. Sweden. and Russia. the 
| principal object being to facilitate commercial intercourse between 
the northern countries of Europe and Great Britain. 
Through its connections with the leading Scandinavian Banks, fot 
whom it act is London Agents. the British Bank of Northern 
Commerce 1s able to offer every banking facility regarding Scandina- 
Vian financial and commercial affairs 
Deposits received at notice and for fixed periods. Drafts collected 
and issued in all the prin ipal cities of the world. Cheques issued 
on all banking points in S andinavia Freight remittances collected 
nd dist urs ments made at all foreign ports. Credits opened. Scan- 
| (inavian investment Bonds and other securities purchased and sold. 
| G. L. d’ABO, General Manager. 
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London Offices: 41, 43 and 47, BISHOPSGATE, E.C. 


Telephone: London Wall 3290. Telegrams: “‘ BANKONORD, LONDON.” 
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: hat European st ks are dangerously low, and that 
Americ in producers have absolute control of the market 
OU , Herald. 
sg 


The following table summarises the world's production 
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had little 


sales were a 


a 


quite impossible, but it was expected that the 
1] countries would show marked decreases. A report 
uur correspondent in Petrograd indicates a large in- 
ian production, owing to the mines of 


diminution 


Vining Journal. 


coppeT in IgI5: 
Wortp's Propuction of CoprEr 
(In Metric Tons.) 
— 1912. 1913. 1914 1915 
United States sanesaecnese 563,260 595,990 .. 525,529 .. 646,212 mentioned 
SERIO cus scotdncucttescensawe . 13,617 .. 58,323 .. 36,337 .. 30,969 , 
FeRAM pavcccceues sseescsesees . 34,213 34,880 .. 34,027 .. 47,202 
Rn cases ican » a. mee. 6,251 .. 8,836 ” difficulty, 
australasia .....+.+eee+e- -- Gitte ..*° Ve 37,592 .. 52,512 
Peru..... spencsmipunedens 26,4853 .. 25,487 23,647 .. 32,410 
Chile ...--- ee -- 32,204 .. WAH 40,876 .. 47,142 
ERS. scnadecdahaessbenbudees 4,681 .. 3,658 .. 1,306 .. *3,000 
Bee cscsscsqcoesassenccseccse GENE os “GREED ce SUMED cu: SO 
Sis. icscgun sesebannenie .. 33,550 .. 34,316 .. 31,938 .. °16,000 ess, both 
UMD .icnsvecdecees ain, ee 25,308 .. 30,480 *35,000 buving 
many ee \ ) 
yell MTD 16632. 3] 22igmo 3: 24,135 [7 -27;000 a 
Spain and Portugal........ .. 59,875 .. 54,696 .. 37,099 .. *35,000 
Other countries .... oe ee 29,555 ee 27,158 =... 25,176 25,000 < a- trom 
i. sesneseun ~+-- 1,020,022 .. 1,005,978 .. 923,888 .. 1,061,283 | P a . iS 
* Estimated. of submarine interference with 
a Cicer Aft te alo Eden then 
ollered with considerable diffidence, for | *°''S = &8 Sal ene Ui 
hat it was impossible to obtain the usual reports | ‘*” rising insurance -— - — 
Africa. Cable advices from London on - 6 een higher level 
to the effect that copper-productio arly reat wd 235, % id hie 


March iith, under the stress 


+ 


the war zone. The returns from th 
iwerage for March and for 

approximately complete. They show a a lare ' 

in the production of Mexico, which in | 7 


veence respe 


; 3 : +1 lators bought for a rise. This 
‘ » 1 ‘ oS 1 rath Ve ) ‘ ° . 9 . ’ 
ee a a ee | ert ieee ae eee. 
having been forced, while the producti eae 

“i , | tenden | limited extent 
as swelled by the growing output of Braden and ' 
itput of Chuquicamata.—New York Engineering | ;«,. f 1 

China was a frequent seller. 


SILVER. 


is extracted from Messrs Samuel Mentagu)to the weakness about this 
Bullion Letter : the course of the monsoon 
silver market and the movements of the | sionally te export parcels of silver 
ar 1915 have been affected naturally by | of upon a somewhat unwilling market. On 
ptional conditions which attach to a state of war. | United States Treasury commenced to make 
is therefore remarkable that for the first ten months the | continued to buy with some 
f prices should have been so even, in spite of events | to a higher level. The rise 
normal circumstances would have left considerabl vith America moving unfavourably for sellers of silver 

Throughout that period the price showed great | from that country. As autumn 


] 


violent fluctuations were almost altogether | demand became insistent, and 
more worthy of comment when it is | price. Almost from the b oe of the war complaints 
ce, including the capital 


quotation for forward delivery has not | were made from all parts of 


but the upward movement pr 
ling set in from that quarter. 
; ; of April the market was healt 


ure Wa 


} 
] 
4 - 7 
recorded since the outbreak of 


nade since the outbreak of war, because such a quota- | itself, that 2-franc, 1-franc, 
forms a steadying factor by affording operators an cire stisien insuffi ient for the 
itive method of dealing. The demand was bv no ‘ommercial transactions. At the 


ns the same as in pre-war times. Trade inquiry lan- 
nd the Indian bazaars for a long period abstained 
lrom pur clean s here, owing to the high rates of insurance 

| other causes. An unusual portion of the buying de- 


their places in the ranks, 
staff during the 


August a Mint was 


tit able to re organise 


account of the 
were launched 
currency, the 
profit was 
confined to the 
Mexico, the Continent being | 

The uncertainty 
practically eliminated the speculative element during 
be made on | 
forward quotation. Bear 
reason. On 


pure hases had to 


the same 


ry Ist the price was — 223, and never fell more 
| above, we 
year East 


than 7%ths 


eginning of the n 
bazaars and China, figured | 


question ol 

} 

all pit 
i 


Lnited States 


} 


home and | 
in order to 


On the 


to things |} 


; 
is 


the part of the former was | 


vear advanced. 


ved too temp tir 


: : . |} Indian bazaars and a fair amount of coinage 
Mexico, Canada, Cuba, Australia, Peru, , ' a or ren 
April was rema 


ctively. In May the shipments } 
Indian 
movement, however, proved | 
price S acquired a Sag 


} 
eae 289 from the United States moderate, and some 
almost to imsignificance. Japan and Chile. |, > | 


Continental 


freedom, until 


assisted by 


and other de- 
nand did not provide the stimulus of competition, whilst 
A downward 
pursued until 22), the lowest price of the year, 
i 1 only 35 above 
war. <A contributory cause 
period was anxiety felt as to 
vhilst Me xico was able occa- 
which had to be disposed 
August oth the | 
purchases, and | 
the price rose | 
he exchange } 


‘The sc anti- | 


° : | 
owing to internal difficulties 
pany great extent. Threats 
merchant shipping, and a 
ited States of America, owing | 
the effect of lifting the price || 
March, when the average | 
ange of the quotation was | 
I figure was touched en | 
competing coinage orders, | 


<s ft “hin 
~~ WV ( nina 


‘I hrougho ut the month | 


iv, being supp 


ted by the 


demand. The |! 
rkablv close, | 


Spec u- 


‘sing } 


course Was 


was reached | 


the lowest 


set ins the French coinage 


an important 


and s-centime 
carrying out 
* moment of mobilisation 


factor in the 


director downwards, took 


and it was found imprac- 
early days of the 


established 
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at Castel-Sarrasin, and shortly afterwards coining began. 


At first the output consisted of only 9,000,000 trancs a | 
| 


month, but later a monthly total of at least 20,000,000 francs 
was expected. The coins struck under these conditions 
have the letter “C’? on the reverse side. The yearly 
mintage of silver coin in France is limited under the mone- 
tary law to 60 centimes per head, equivalent to about 
24,000,000 francs annually, but France has the power to 
put into circulation the accumulated shortage of preceding 
years, not having availed herself of the full latitude in the 
past. 

The result of the purchase of between four and_ five 
million ounces for the United States Mint, before alluded 
to, and the frequent demand for other Mints, was to raise 
the price to about 233 by the end of September, notwith- 
standing that the Indian bazaars abstained almost altogether 
from operating in this market, and China reduced its hold- 
ing considerably on this side of the water. In October and 


succeeding months the almost continual pressure on 
account of home coinage imparted a very steady tone, | 


whilst a certain scarcity of supplies became manifest, en- 
tailing a gradual advance in the price. In the middle of 
November a careful investigation of the stock in London 
revealed that previous estimates had been placed too high. 
The ascertained total—only £°750,000 in all—proved a great 
surprise to the East, and the Indian bazaars, who had been 
inactive for many months, bought actively, and Chinese 
speculators were caught unawares. 


Buying for the usual | 


EE as 
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coinage orders continued alongside the new competition 
thus introduced, and the market got the bit in its mouth. 
Within seven working days—namely, November 2oth to 
27th—the price sprang 22d from 243d to 273d, in the course 
of which it leapt 7d on the 24th and 3d on the 26th. At 


these favourable rates the London stock was reduced further 


by sales on account of China, and the price became more 
effective as supplies became less. The rise was accom- 
panied by a certain amount of speculative purchases by 
outside operators. After the first week of December the 
market became somewhat depressed, owing to China sales, 
and the price fell away to the neighbourhood of 26. The 
English mint bought largely throughout a large portion of 
the year, and acquired not far short of 28,000,000 ounces. 
Appended will be found the apparent stocks of silver at 
the close of 1915 as closely as can be ascertained, together 
with the corresponding figures for the two preceding 
years :— 





1913. 1914. 1°15. 

Ozs. Ozs. Ozs. 
DE 6.05 capmiadakans 2,660,900 500,000 “720.000 
ee eee 1,320,000 5,090,000 6,900,000 
DOM Nesbeseediescenackos 2,000,900 1,590,000 3,125,000 
 Siatcnas sates ee---- 15,800,000 11,000,000 6,800,000 
WN vcs chaniwabane 21,780,000 18,000,000 .... 17,545,000 


The totals of sycee at 
as follows :— 


Ozs 
BEE pddde sade sadn scuseResenekes teuceueee<sncee 22,500,300 
EE alumnae akeedeeah tae an ar aawae 50,300,000 
EEES ckéndadendcnes senens ov ecinsues 68,070,000 
BE uusencevnsgbenseksune Cnceecesaeeon-™ Seeeny 62,100,000 


* Last mail advice dated November 20th. 


Below will be found in tabulated form the imports and 
exports of bar silver :— 





IMPORTS. Ozs EXPORTT Ozs 

U.S. of America and Mexico 80,062,000 British India ........... --+ 26,300 000 
SR cc aoe. hase keane VP Bh. een 10,200,000 
Spain and Colonies........ 494,000 | Holland and Colonies...... 6,050,000 
eS a rrr DER CIES eividcsdcaséeacecesace 4,525 000 
Other American States .... eee ee 1,200,000 
ER Or ier cr 238,0°0 Portugal and Colonies .... 525,000 
Other countries ........ 129,000 Denmark...... era 300,000 

Other countries............ 1,725,000 

93,349,000 





Paid-up Capita], £404,075. 
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| of accelerating the sharp rise from £146 10s (the closing 





Shanghai for the four periods were | 


} 
} 


ee ae * - ere . : 
60625.000 | tarily run up to 4.30. The heavy surplus of supplies, to w hich 
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much difficulty in marketing the bulk of their supp! 
privately or through the London market, while goo 


absence of Bolivian raw supplies, which were cut off th 
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Il 

THE MINOR METALS. 

TIN.—In sharp contrast to the abnormal rise recorded jp | 
most other metals, fluctuations in the price of tin have n.. | 
been very striking, which must be attributed to th, ied 
that the market has been mostly deprived of law Sone 
speculative attractions, since ‘international trading» oe 
been severely interfered with by the war conditions, whict | 
in the latter part of the previous vear already led ea / 
redistribution of supplies, which applies to all descripti = HI 
of tin. The periodical auctions of Dutch tin in Holland Sees | 
remained suspended on account of the war, but, on the || 
other hand, the Dutch Government have not experienced | 


les | 
> " ; good quanti. 
ties went to America, and considerable lines were, to 
to Germany at exceptionally high prices. 


a 
©, sold 


In Germany the | 
the war, has been badly felt, while practically the whole of 
the Bolivian shipments have been coming to this country, | 
Everything considered, the world’s consumption of tin has 
been very satisfactory. The American takings have been 
considerably on the increase, chiefly in connection with the | 
greater activity of the tinplate mills, thus making up for the | 
rather dislocated state of the Welsh tinplate industry. The | 
world’s visible supply was comparatively low towards the || 
end of 1914, and did not experience any very big increase | 
until the end of March this vear, which, with quite moderate | 
Straits shipments for the first quarter of the year, coup 


uM ; ugh | 
| 


with materially larger American deliveries, had the effect |} 


price for cash tin on December 31st) to 4/190 in the first half 
of March. This rise was also assisted by the coverin 
a rather extensive ‘‘ bear’ account and heavier American |) 
buying, but market conditions were subsequently reversed 
in consequence of much larger Straits supplies. The ship- 
ments from this source indeed were abnormally heavy 
right up to the end of July. The market closed on Decem- 
ber 17th at 4/167 10s for cash standard tin, which shows a|; 
net rise of #21 per ton against the close of the previous | 
year. The Straits shipments for the 12 months ended || 
November 30th total about 70,000 tons, or some 5,000 tons 
more than for the previous corresponding period, while the 
total supplies of standard tin amount to 94,263 tons, against 
84,690 tons in 1914, and the world’s deliveries to 90,156 tons, 
the latter disclosing a deficit of about 3,800 tons against the 
previous 12 months. The American deliveries represent 
47,768 tons, an increase of well over 3,000 tons against 1914. 


—Glasgow Herald. 


S of 





LEAD.—Unusually wide price movements have been re- 
corded in pig lead, between about £17 10s and as much as 
£530 per ton, the latter figure being the highest ever reached 
since the years which followed the Napoleonic wars. The 
range of values was thus over £/12 per ton, as compared 
with £18 in 1914. In spite of the huge imports for the 
first seven months of the year, which were far in excess of 
all previous records, and reached as much as 40,000 tons in 


| 


| 


demand for war purposes, not only for this country but also 
Unusually large quantities were shipped to 
Russia from this side wa Archangel, while France drew 
considerable quantities from Spain direct. There has been 
a good deal of speculation, the stupendous rise in spelter 
having proved contagious, while American manipulation 
attempted towards the middle of the year was largely re- 
sponsible for the excited conditions which then prevailed, 
and resulted in the price for forward delivery being momen- 
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Reserve Fund, £295,925. 
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or through Agents for their credit. | 
The conditions may be ascertained on application to the Head Office. 
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one month, the market has been dominated by the enormous 


m, Swinton, Worksop, and in the surrounding | 


and provides Circular Letters of Credit, Circular Notes and Drafts for |! 
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contributed to a large extent, toge ther 


United 5! ; : 
execution of large shipping contracts 


ites 


fact that the 





Wi 5; . ‘ 
pe , was seriously delayed, led to a big reaction, the 
vy = = . = 

we oping to nearly 4,20 towards the middle of August. 
‘Amet can selling having since been much curtailed, and the 
arrivals having fallen off to quite normal dimensions, the 


has been in consequence of an abnormally heav} 
and gradu; alls reduced to a state of comparative scarci 
Whereas pric s for all positions practically stood on the san 
gust 12th, a premium was established on deliv 
reign metal running into as much as £2 108 per 


ton ‘in the course of September. Prices recovered to 4/29 
for early lead recently, with an active demand for forward 
nonths, and in spite of some contraction of the Russian 
demand the market on December 17th closed with the price 
it £28 155, which, as compared with the close of 1914, shows 


of about £11 per ton. The surplus of the 


11 months to the end of November as against 


an advance 
for the 


mports I = 

1914 amounts to about 33,000 tons, but the exports were 
1 ot. . sry tt i . » 

considerably larger than in that year.—Glasgow Hera 


As con pared with 1914, the past year has been one of 
extraordinary prosperity for the Welsh tinplate industry, so 
far as price s are concerned, but difficulties have been serious. 


\mong these, write Messrs Sim and Coventry, in their 
ual circular, have been shortage of labour (owing to 





wholesale enlistments), shortage of railway vans, railway 
congestion, Government export prohibitions, largely reduced 
steamer facilities, and latterly shortage of acid. 

Tinplate makers have been troubled more or less through- 

t the year as to their supplies of raw material and as to 
shortage labour. The question of steel bars has been the 
principal difficulty, —_ more recently that of sulphuric acid 
for pickling purposes, in both cases the shortage being due 
abnormal calls a the Government. Seventy 
cent. of the present production is up by the Bi: 

+ Allie 1 Governments. 


to the 


itish 


taken 


COMMERCIAL 


per | 


"Son have had to contend with endless delays and 
obstacles upon the railways, both in obtaining their | 
material and in getting their tinplates conveyed to port. 
Almost worse . is been the delay in handling consignments 


after arrival at port. It is to be doubted whether the 
realise the extent to which manufacture and 
t have been handicapped by drawing so many men 
factories and transport services. On the 
invited to realise the paramount importance 
of kee ping up our trade, particularly our export trade, and, 
on the other, we find works unable to quote, railways un- 
able to carry, steamers unable to sail, largely owing to the 
lact that so many men have been transferred from commer- 
cial to military hfe. Some have been brought back already 
und others will probably follow, but even now with some 
, ublic men the be-all and end-all of their vision seems to be 
4 nation in arms, without troubling themselves as to the 
lect of all this upon our commercial output, and, there- 
re, our fen incial capacity. 
_The net result so far as the tinplate trade is concerned is 
t production has been on a smaller scale all through the 
ear, varying from 50 to 80 per cent. of the capacity. Ex- 
tas show a large decrease, while the home consumption 
as undoubtedly be ‘en considerably higher, owing to Govern- 
nent requirements. 


Tinplates still remain on the prohibited list to most Euro- 


hg 
trans 
from i 


hand, we are 


€ 
‘ 
i 


pean countries, and this prohibition is extended to terne- 
tes; the cutting off of our trade with Greece has added 
ther t » our already long list of closed markets. 
American tinplates have come over to England in small 
quantities, but American competition generally would have 
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one | 
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been much more serious had it been for the great 


not 2g SCar- 
city of tonnage. Notwithstanding this, the American 
makers have during the year been having “* the time of thei: 
lives,” so far as neutral countries are concerned. Their 


exports have gone up by leaps and bounds, 
feared that the man i! when the war closes 
occupy a favourable position as to future business. 

In September American totalled 22, 
against British tons, Great Britain having t 
first time in history Sout! 

, and Russia are especially ment 
x American tinplates. 


and it is to be 


4 possession: 


exports 
the 20,000 
ond for i 
Japan, Chin: 

% 


customers 


take se 
America, 


as good 


pla ‘ 


Our Government has taken action to control the export 
of American tinplates to European countries, and it is pre 
bable that this has been of some assistance to the Wels! 
makers. A large trade has been done with France and 
Italy, and no doubt there would be a considerable increas 


with Russia if the means of transport could be improved. 
On the whole, it may be said that the Welsh makers hav: 
had quite as good a year as could have been expected under 


the very trying circumstances. Recently a merchant's diffi- 
culty has been not so much to get orders as to get quota- 


tions. 

A war bonus was granted to the emplo 
September a 15 per cent. increase of wages 
and finally in October a compromise granted 
of the men’s demands, and increased the « 


vees in March; 


"9 


the majority 


Ost oO! 


ture by 3d or 4d per box. 

The course of prices during the year consisted, roughly 
of a gradual rise during the first six months, a gradual 
fall during the next quarter, and a rapid rise during the 
last three months, when the very high figure of 25s was 


reached, exactly double the figure at which the vear began 
It is many years since such a price was reached. 

This last quarter’s spurt seems to have been due to thi 
advance in wages, large orders from abroad, g 
city and consequent dearness of bars, shortage of sulphuri: 
acid, and continued labour difficulties. 

The price of tin has not shown quit 


reater Scar 


as extensive 


tion as in 1914. Opening at £,150, hove was an almos 
continuous rise to 4-191 on March 7th. Then a suddet 
drop occurred to £162 10s, Owing principally to the pro 


hibition of exports. There w 
in June; the third quarter 
an upward movement reac 
at £107 


~ 


as a slight reac 
showed mut h k 
hed £176 


~ 


»wer values, bu 
15s in Novembet 
closing 

There has been an enormous advance in the price of 
the value rising from 4.4 15s in January to 4.11 at 
of December. As the demands of the Government have ir 
creased, has become more difficult to supply the 
of the 


tinplate and sheet makers. 
in the 


15S. 
bars 


1 
the 


SO it 


during the last few years has amounted to 250,000 to 
300,000 tons annually, has been almost entirely cut off. 


tons, valued 
and £6,001, 2¢ 


The year’s imports amounted to 368,600 


£5,687,900, as compared with 435,490 tons 


in 1914. The stock of tinplates, terneplates, and blac! 
plates at Swansea on December 31st shows a slight increas« 
of 14,000 boxes and bundles.—Sim and Cqventry 

There is very little material available this year for a surv 
of the conditions in the engineering trades, for since t! 


of the Munitions Acts practically all the engineerin: 
have passed uni ws Government contr 
‘There now over 2,700 such co! 
working, for the 

cards tl 


but under conditions as re: 


passage 
works of the country 
ind publi sh 


trolled esta 


no results 
blishments, 


tremendous pressure ; 


are 
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ioned 
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was demanded, 


manu fac- 
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tion to £174 10s 
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The enormous increase 
output of shell steel has meant that less of the softer 
quality could be made, and the supply of foreign bars, which 
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to join the Army, their employers frequently maki 
pay allowances. In the spring, the exposure of the sh hort 
of ammunition, due in part to failure to employ such fac. 
tories, brought about the formation of the Ministry of Muni. 
tions, who, in order to retrieve the time lost, placed eve a 
available machine and workman on to munition work. Thy 


result was, of course, cessation of pleasure car pro 


ania of their output which are altogether new, and 
cannot be compared with previous years. This applies to 
‘| marine, electrical, and locomotive engineering works, as 
| well as to machine, tool, chain, tube, screw, and gun fac- 
tories. Thus the Glasgow Herald, speaking of locomotive 
engineering, says :— 

A detailed account of the locomotive trade for 1915 is 


sUCUION, 
not available. The figures usually given showing the | leaving the home, colonial, and foreign markets at the abso. 
number of men employed have not been collated, and even|lute mercy of foreign competition. Moreover, whilst the | x 
if they were, they would not bear the same significance that 


lorry mé inufacturer would at least have the benetit of con. 
tinued experience in manufacture of War Office vehicles, 
the pleasure car manufacturer will have to change back 
machines and men from shells to cars as best he can. Eve 
compared with the French the position of these manufac. 
turers is unhappy, because the French Army authorities 1 
their motor trade organisation into their confidence from 
the first, and placed huge orders for munitions, to be divided 1} 
amongst the factories, whilst still allowing those firms 


they do in normal years. The locomotive industry has con- 
tributed very largely men to the personnel of the military and 
naval forces, and generally the incidence of the trade has 
been greatly affected by the war conditions now ruling. 
However, the regulations for the national security in time 
of war preclude the publication of the usual detailed state- 
ment of the situation. It must suffice to say, that all loco- 
motive inquiries are still being received. The output has 





been seriously handicapped by the. absence of collaboration keep such a hold upon their proper trade that throughout nA 
between the Government and contractors. Locomotive work | the vear some concessionnaires here were able to obtain re 
has not in the past jbeen fully sc heduled as it should have | deliveries of cars. The introduction of the 33} per cent 7 
been as ** war work ”’ for Impe rial service, and consequently | tariff incidentally created considerable alarm “amongst t] . | bh. 
contracts have been unduly delayed, or even suspended, 0n | retail traders, who saw their chief source of business ad 
account of the deliveries D from pre of details from sub-| threatened. It will be interesting to see the effect of this 
erie oo actodiol Thies to Go magmatic ae the eat | ee peso Tepe bones eae hana LS 
has not been got out of the manufac turing capacity, and the rl ea ai pr ee a eee i. che ae Z 
; , ’ insurances are heavy, and the ad valorem is c.i.f., the he 
Government and the trade are being deprived not only of the American manufacturers having now practically control of : 
use of the rolling stock, but also, in the case of export work, | the whole world market can doubtless make concessions 
of the money which is so needful to help the rate of ex-] meet the position. 7 . = 
so brane tre 5 seine idea ait an The incensed tax on pe trol and the higher cost of P hie 
because of the lack of some small, but nece ssary, articles of aah quntioniies qunereny = Sa warenee weet ane 
| merely nominal value. Co-operation will no doubt come in and the general financial stringency has caused many former . 
| time, but that moment has not yet arrived. Recrimination owners of large cars to buy lighter ones, whilst many second. I 
would be out of place when eve ryone “ve dite his. heat hand British vehicles became quite valuable as the only ones a 
| p oe obtainable. The larger American cars have not vet been 
according to his lights, but a move in the direction we have ge ; | 
indicated would do much to improve the financial situation an aes — ee oe pw a 6 
| all Sa cars at all will be seen on the road next spring if the war e 
continués. a 
THE MOTOR INDUSTRY. The Glasgow Herald states that, taking ten English com- ‘ 
i rT g : ie aah ia: ; aca panies who sof declared dividends within the last few 
eae i: oi See oS — a of -_ Soci ) of ee months, it is found that in the declarations of profits last | y 
fanufacturers and Traders, writes in the London Chamber | year thev paid on an average 13.4 per cent., while this year h 
of Commerce Journal :— the percentage is 15.2. Last vear the highest, that of the t 
At the commencement of the year the position of the | Rover Company, was 40 per cent., and the lowest, Belsiz f 
1 motor industry, one branch excepted, could only be described | and Swift, was 7 per cent.; while this year the highest, 
‘| as ge nerally unsatisfactory. The exce ption in question was | the Calthorpe and C alcott, was 30 per cent., and the lowest 
the aero branch. Most of the manufacturers of aeroplanes again the Swift, was again 7 per cent. If the case of the 
1 had for years past been spending considerable sums in ex- | Sunbeam be excluded, whose dividend rose from 15 to 25 r 
|| periments, on the speculative chance that some Government | per cent., it is found that the average increase is from I 
| would place orders with them sufficient to recoup their | 11.9 to 12.7 per cent., a net average increase of but 0.8 per ‘ 
|; outlay. All the allied nations soon recognised the import- | cent., a gain for w hich valuable business connections, built 
ance of the “‘ fifth arm,’’ and as the wastage in aeroplanes | up over a series of years of hard work indifferently recom- 
is necessarily great the demand exceeded the supply. pensed, have virtually had to be sacrificed. 
The demand for Army wagons of all kinds also exceeded From the following table it will be observed that there has 
\| the production of our factories, but the Government orders | been a great increase in the number of complete cars im- 
\| which this implies were not much consolation to the manu- | ported, while chassis and tyres have fallen off. The de- 
facturer, who had to contend with rising costs of material | crease in chassis is, of course, due to the temporary shutting 
‘| and labour, whilst he saw not only the foreign and colonial, | up of motor-car works on the Continent, while the exclu- 
but even the home, market passing largely into the hands | sion of tvres from enemy countries accounts for the drop 
| of foreign competitors. But far worse was the position of | that form of me rchandise. The increase in parts imported 
the pleasure car manufacturer. is due to the importation of cheap eae an cars in thi 
The outbreak of war upset the rnd 15 season business. | form to be assembled in Britain. While the fall in exports 
| Consequently the work which would then have been in pro- | is to be regretted, it is, on the whole, more surprising from 
'| gress for 1915 models was reduced, and, failing being able to | its moderation than from its extent. It should be clearly 
| obtain munition work, men had to be discharged. Thus | understood that the table of exports refers to British-man 
, thousands of skilled mechanics were given every inducement | factured articles only :— 
} \\ 
WEST YOR | 
| 
| ESTABLISHED 1829. 
| } 
‘| AUTHORISED CAPITAL - - - £1, 000,000 PAID-UP CAPITAL - - - £400,000 
SUBSCRIBED CAPITAL - - - £1,000,000 RESERVE FUND - - - - £400,000 
| 
| DIRECTORS. 
| — CHAIRMAN :-—JAMES HENRY HOWARTH, Esq., J.P., Holly net, Halifax. : 
| GAMALIEL SUTCLIFFE, Esq., J.P., Stoneshey Gate, Hebden | ROBERT WHITWORTH. | Southwood End, Halifax. 


Bridge. J. HERBERT L. BALDWIN E >». The Hall, Thornton-k 
RICHARD MOORE, i Colston House, Burley-in- Wharfedale. Dale, near Pickering. ne saint 


JOSEPH HENRY KAYE, Esq., J.P., Norwood, Huddersfield. | JOSEPH BL AMIRES, Esq., J.P.. Bradley Lodge, nr. Hudders- 


| 
| WILLIAM FOSTER, Esq., IP. Whiteshaw, Denholme, near | field. 
| Bradford. | 
General Manager: J. H. HOWARTH. } . rN | 


Deputy General Manager: V. W. WANKLYN. 


| Head Office - - PRINCESS STREET, HALIFAX. 


H BRANCHES in BRADFORD, HUDDERSFIELD, and LEEDS, with 29 other Offices. | 


Every description of Banking Business transacted. Foreign Exchange. Savings Bank Department. Trustee and Executorships. 
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yw y LER - ey > . 1 IS - ¢nrs - ¢ > scl 
lf. Iwrorts for 12 Montus Enpepv NovemBer 30tH of Ba H YEAR 96,116 tons (including 20,965 tons for the British Colonies 
ve 1914. . Se ey forming about 143 per cent. of the total o compare 
Value. Val with = verag ercentage of f ae 
: Nature of Import No. z No. ee Nn an average percentag 223 f vious 
. - << 1,871,313 16,252 3,081,794 vears 
Chassis 7,094 1,742,174 .... 3,792 .... 1,108,982 The number of steamers of 6,000 tons gross and upwards 
ices « “ 1,987,436 .... 0. .. 1,858,074 atone tee rng Sigs te cy = Neral etapa baer a 
‘ Parts 1,168,406 ? 2,108,781 mauncned in the nicer Ningaom au Im’ Igls | SNOT! 
ee a a the average of the previous four years, being 33 or 
14,654 6,769,323 20,044 .... 8,157,631 Rea . Ragen ets 
nm umber, as against the average 69. Of these 33 only 
it Exports for 12 Montus ENDED NOVEMBER SOrn of Each Year. | Were Over 10,000 tons, as compart d with 13 in 1914 and 
m- isl4. 1915. still greater number in the record yea 13 \s compat 
Cs y = ° Value. with tl est of the world, the predomi e « U nite 
: Mature of Export. No. ne. as Kingdom shov a slicht fallin: f ; f 
ck Ee udeaiesees 6,537 2,022,062 3,314 1 095,512 \ingdom shows a slight falling off, as ay s ‘ 
, Chassis 1,176 509,253 468 182,443 following table 
Tyres : ‘it eee 544,550 656,076 ; 
= Parts a eee ee a ee once }§©=— SSB : United Other 
| . —_ — ee rhe World Kingdor Countries. 
7,533 3,775,864 .... 3,782 2.463.458 Year. Tons. Pees — 
1906 ; 919,763 1,828,345 1,091,420 
l¢ [here ts much concern both amongst manufacturers and dis- 1907 ** : ‘ 2,778,088 1,607,890 1,170,}98 
; ling the future. British manuf : 1908 1,833,286 929,699 903,619 
‘ ributors regarding tne uture. arene manuta clurers 1909 1602057 191 066 610.991 
’ motor-cars see their m< irkets bei Ing, suppli« d by cars at much 4 1,957,853 1,143,169 814,684 
: ae ' ' 9 SD yz 6c 9 
+} ' mething 1 ' ' 1.650,140 1,803,844 846,296 
wer prices at ine same time that some ning IKE a revol 1912 2.901.769 1,738,514 1,163 5 
inst all luxury 1s growing 1n circles where surplus funds 1913 3,332,882 1,932,153 1,400 
ae ‘abl - it ic nrohable tf] ashemmes the 1914 *2,852,753 1,683.55 *) 16 
have been available. Moreover, a probabk tna » en l¢ 915 Wanna 3 oa a9 r 
S war comes to an end there will be a stringency in mon ieee ci stat 
s | oainst 1 t VY her tl} om of t f . : 
I reat against any expenditure ole! than that ol Che Unit Kis sill ; in i a sia 
1] ‘ ‘ ‘ 4 I ny 1 pl iu nm Igl3 1 yi4 respe 
vecessity. Still it is not by any means certain that matters |y4:.0).. - 5 ' : 
, : ively 55 and 59 per cent. of the w s output; in IgIs 
t will be as bad as those pessimists anticipate, but it will Kite suaaenend oe ae ; 
ae , his percentage fell to 54. The ut « e | i St : 
‘ surprising if the sale of high-priced cars is greatly re- 
i ti is oi Lil i -| i 4 77 60 tons) nel f H { ; ere F : 
. B vet § “at hav bn } Ist { ¢ +} : 4 ww7eES ana ¢ ‘ biy 4> S an Tt Jap 
1CeX \ ‘TS 1 Ce s } ( , me accustonie to he 7 ) 
uced. — Buye Oo t na come ac 19,408 tons) show a considerable falling : the con- 
rice meriicar } thine Y t . aon if ‘ Nec ‘ : . 
wer-priced A nerican machine, and the signs of the tm trary, the returns for Norway (62,070) Ds 
er favour British makers being compell » assimilate | (4: 198) exceed those of 1914, fare the highest 
€s ‘ ethods ind prices to those across the \tlan- for both countries . 
s » for thn British buyer to spring to th One of the main effecta of the war : Britis 
‘ 1 prices The makers of commercial vehicles ar s a large diminution in the number of vessels a\ 
KINg forward to . early = _ from \ versea trade The following general co Se . By 
es Office control to enable them to send vehicles overseas. shipping in United Kingdom ‘on ie 
et It is qu vatent to them that if British Overseas Dominio > manth nded Jul ; ; : 
: ; ; I 1 } ed ied j 3 Iq) }, lL IOIS, ¢ 4 \ 
5 et swamped with cheap American trucks some time must | on] Ree ey ery ; : 
dS i i\ i ) ‘ \¢ 4 vs A ‘ + ‘ 
\ } ; > +h, + i< ; 1, ce , , hin *<S YY - +} VS c . . 
elapse DeTOre 1e defer OF those Machine nake it crn carrying power usually emploved betwee eig rts | 
ipparent, and in the meantime the British maker’s irket | been drawn on to make good the wast , I 
wttt te o N ethunl Henn with weavneie: ¥1 ca ; 5 
—— eo Cvertaerss, See wie 3 ‘ taken from the report of the secretary of \ 
1 } ns + » scl ° 
a ket, where the more durable and more efficient British | Steamship Owners’ Association 
las wetnte % nown 21 sania cali . .e the chortade o 
ve { is k iown and a} Preciace 1, nd { ae =. : ['welve Mor . eM 
horses must create a great demand for motor service, it Is Ended J 1.1914. | fuly 31.1 
tn ped it in that fashion anv temporary exclusion from Total Britis! = pping employed in ocean Tons Ne Net 
Ss} Senn . oo . om 7 ‘ ' oversea trade “+ 10,C00,009 8,000,000 
oreign and colonial markets may be compensa ed os | Carrying power of such shipping employed , 
ilso hoped that the smaller neutral countries will provide in bringing in the o« ocean oversea impo} 
S . . ' of the nited eof 0 AD ony 
; 4% SOMe Imp rtance due to the clearance of the I Leaving as te ea arrying pow ors UL QU 0.000 
rses for war service with the belligerents, and from their shipping employed between reign 
1 to properly equip their armies. Besides, Russia wil sipsbiadstchtoie Rs 4,000,000 2,500,000 
) ; . ' 1 ' | a. ee ‘ £ ot ‘ s 
» t market for lorries, and here alone should be an | The following record o e tonnage « ce | cs 
‘ outlet for British vehicles. lrade into ports of the United Kingdo h « . 
i | S x mths is even re s € 
Tons Nev of Suir 
° ° 
VI._ SHIPBUILDING AND SHIPPING 
| } Ro oiscte f Chibhuildin - - renor . IE 6 Months6 Mont! M hei6 M Mont} 
egister i Shi l ng t ( eports : Ta 
. 1¢£ é : o hipbuita £ fo Igi5 T Ended Ended ; led Ended led 
dk vessels not intended for merchant purpose: Sa O. | Sake ee h Sono < ae 
o ng 1915 327 vessels of 650,919 tons (VizZ., 317 steamers 1914 1914 19] 19] 19l¢é 
‘ f 15,629 tons an | 10 sailing vessels of 2,200 ms) | \ Rritish st 16,591,229 16.142 406 12.2788.897. ] 56,18 11,277,.0. 
° 1 ' 3 vr. t +r *1° 1. . ’ on a ~ S ns . 
een launched in the United Kingdom. The sailing ship | Foreign shy 8,585,049) 8,205,37! 5,407,09 428,385 5,470,136 
‘ ae : 
mt St eeeeieds. alll ntir Sans “aa — 
rte is composed, however, almost entirely of barges an I Total 25,176,278! 24,347.779| 17.695.987 16,747,168 
t ~ ( { the output of mercantile tonn ‘ the 
or \ IN rdom durin IQs shows a decrease of 1,032,634 ihe d ltl consists pa vy of losses é 
' S of last vear. Practic lly the whole of the but more « spe lly of Admit uty demands or t 
‘ ched is composed of steel steam tonnage. Of | Government tor military and strategic 1 OSES Wit 
itput nearly 854 per cent., or 554,803 tons (553,363 | T gard to the former, the Liverpool Underwriters’ Associa- 
: s and 440 sailing tons), has been built for | ton put the value of the steamers lost during 19015 t 
e , , . * . - ? = 7 . 
S in the United Kingdom. The amount of | 4.29) ©54 598, of which nearly £,21,000,000 were due to at 
— ] 1 ¢ ° . : } ; . } LT} 1 
| launched for other countries during 1915 was| of war the net loss on the vear may be roughly calculate 
| 
f ‘ 
( Authorised - . £300,000 
CAPITAL Issued “ _ ; 61,300 
Paid-up - 51,300 
Sieavs Liability of Shareholders 10,000 
————___ a 
DIRECTORS: 
ders L. MOWBRAY (Chairman) H. R. SAVORY. R. EDEN RICHARDSON. ( ILMAN 
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The Bank undertakes the anual entines of toon onl Geant ‘chen opens Current and Deposit 
ccounts for Customers, makes issues of Government or other Stocks and the Shares of approved Companies, 


1916. 








Collects Bonds, Coupons and Dividends abroad, etc. 


The Agency of Foreign and Colonial Banks undertaken. 


STANLEY NISBETT, Secretary 
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Special attention given to the Interests of Rubber and Other Plantations and Mercantile Affairs in the Dutch and British East Indies. | 
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shortage of 
seamen avail- 
been called up | 


“11,000,000. In addition to the 
heavy drain on the 
marine; men have 

Naval Reserve, whilst the supply of foreign 


+ 


az 
there has been a 
able for the mercantile 


from the Roval 


seamen to take their places has decreased owing to | 
mobilisation and extra employment in ne utral countries. 
\s a result the crews available for oversea trade have 


diminished about one-quarter. Taken together with the 


e¢ ¢& 
/ 
£ 
wo é 


ever-growing Government needs, this constitutes a serious 
problem, which the Government has sought to meet by 
preparing to take drastic action for the regulation and 


idjustment of tonnage. Since the start of the war the rise 
yhenomenal ; trades thev stand 


high as they were war. The 


in freight s nas in some 


before the 


i} now ten es as 
following « uotations, tl hough thev must be taken as large lv 
nominal. will give some indication of this rise: 
if 1914. Now. 
i. s 4d s d 
i 
| Plate, U K. sen cernteneseeresceesreceerenseess = : : = : 
Calcutta, U.K....-.+++-.+ 7 
i Bombay, U.K......cccccccccsccccccecscccccece 15 0 125 0 
i ORES. Ti. iccccccvndcctsssevesdeosssoes 12 0 120 0 
| U.8. Northern Range, NU: ninatusieihhiadeiiiies 3 0 16 0 
i] I COD. oon sic sadeddcaesebedssccccnees 7 0 78 C 
SEER \wacadsccabucddesdnessesecabesn 149 39 6 
i EE TEI nein vvincssicvvesencccssnscseess 310 23 6 
|| These figures reveal an unhealthy condition affairs, but 


is not at all clear what remedy can be found under 


existing circumstances. 


VII.—TEXTILES. 
] THE COTTON TRADE. 


After period, the Lancashire cotton trade 
at the end of 1915 showed a neare to the normal 
than could have been expected. The gradual enlistment ol 
'| operatives has coincided roughly with the shrinkage of 
| demand, and the industry retains its balance, though im- 
perfectly. It was a very poor 12 months for manufacturers 
of cloth, but spinners of yarn did not do altogether badly. 
The vear, taken all pe, has been a ve ar of appre ciations, 
and there comparé atively few failures in — trade, 
even amongst those which depend on 
nental marke 

Shi ao of cotton varn during the 12 
satisfactory, the total export showi 


st critical 


1 
r approacn 


has be en 


Sec tions 





months have been 


ng 


appointing ; manufacturers found 
profitable rates, and offers from our overseas customers have 
not been of a practicable character. Our shipments to 
India during 1915 compared with the previous year show a 
falling off of 700,000,000 yards, 
light fabrics suitable for our Dependency experienced a very 
dragging state of affairs. It is of interest to note, however, 


most difficult to secure 


Head Office: 4°, 


Chairman - - - - O, 
V ice Chairmen 


LEPREUX, Esq., 


Branches: BOMA, MATADI. 


London Office: 51, 


London Committee . . - F. 
The Bank is pesvals ged to 
Every kind of Banking Business transacted 

Letters of Credit, “Mail and Cable Transfers. 

are opened. Deposits received, 


issue 


at Head Office 
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1e Conti- 


an increase on the | 





COMMERCIAL HISTORY & REVIEW OF 1915. 


previous vear. The following is our usual table :— 
| Twelve Months Ended 
| December. December 31. 
-' Lbs. Lbs. 
OO i aa i ie og eal ee are 17,207,100 210,099,000 
RE ldcccivng inc Saba hae ae aun 9,966,000 178,496,800 
See \iscesivineeswansanidaweiains 14,835,400 188,178,700 
The chief increases of 1915 on I914 
Lbs. Lbs. | 
France ccénkeekeonreee 34,593,000 Bombay re ....+» 1,980,000 
Te, ccceseeesae 16,606,000 | Norway .............c.cceee 1,525,000 
EE chic cwerieehete TD 0. > cdauienekdaanaied 1,019,000 
The principal decreases for the same period aré 
Lbs. Lbs. 
DORR ics cccccsccsscunes SRAGG O00 | Belgium. .........0esse0. 2,656,000 
DE cvinndnesesedatawane §.511,000 Bengal ...... i -«.. 1,469,000 
ee ITT GO | MUBUROR. 2.0002 -cccccee 396,000 
IGE. ka cade vevtsvenses 3,747,000 China ..... 969,000 
Our foreign trade in piece-goods during 1914 was dis- 


and numerous producers of | 


Bir WILLIAM GARSTIN, 


Advances upon European Goods 





that during the last few weeks of the vear 


puy 


Below will be 


trade from 1g00 :— 


Banker. 


LIME STREET, E.C. 


G.C -M.G. 


HAEGLER, Esq., of the Banque aa pour l’Etranger. 
J. 8. HASKELL, Esq., 


its own notes in the Belgian Congo. 


of Messrs. E. D. Sassoon & Co. 


and Branches. Bills Negotiated and Collected. 


and African Produce. 


JONAS, Manager. 
NSS — ree SSS 


(Feb. 14, 


found the net profit and loss of the spinnis 


Cheqt 1es8 Issued, 
Current and Cheque Accou! its |} 


ment has set in, and certain manufacturers hay 
substantial orders for Calcutta, but the turn of chi. 
makers has not yet come round. The China marke: «> 
very discouraging, and although stocks are com; 
light in Shanghai, buyers are still disposed to look , 
it is quite evident disturbances abroad have tho; 
upset trade. <A rather increasing business was d ; 
Egypt, and that market continues to do well. Encour. 
reports were received from the home trade, and cerah 
departments had a very busy 12 months. 
Our shipments of cotton piece-goods during 10); 
smaller than for over 20 years back, the ya: rdag bei 
than in any 12 months since 1903. The takings of | 
compared with 1914, show a falling off of 26 per cy 
following is a compar: ative table of exports : 
Twelve Months } 
December, December 
Yards Yard 
a ees eile 530,692,300 ....  7,075,252.0x 
ED sccibginesancabuancianedas 276,015, 10C 5.735.744 eo 
Ee -seedebewebavessanceseas sun 574,209,300 4,748, 904,600 
The principal cases of increased exports during 1915 
the previous vear are: 
Yards. Yards. | 
PUMROS, i sadcccgacncecosese 202,584,000 Australia ..........ccc00. 22,254,000 | 
NG Sietiiios addi awed 40,849.000 Cuba...... ni dkenweeas 12,265,000 | 
Argentine Republic cosees 34,194000 Morocco... 12,151.00 | 
British South Africa ...... 24,478,090 Denimark.............. 10,336 000 | 
The chief decreases are :— 
Yards. Yards. | 
a PP re -ce 570,078 000 Madras ......... -» 63,849,000 
EN  snwecceucin -++-ee 260,609,000 | Germany .............. 42,227 
Bombay ....... wereiaceie 245,337,090 Dutch East Indie recs 39.014 
[ES -kvcenseanos . 202,695,006 Burmah .............. 22,378 





Average per Year | 
Company Average | 
No. of Profit. Loss. Profit. Loss. Dividend 
Year Companies. £ £ £ £ Paid, | 
ee .. 344,458 - 4,307 7 |) 
1901... 80 279,545 - 5,494 7 | 
RS ete hea 85 ee 1,436 ° 16 4 | 
a kasin 6s 90 a o Game se 6s 503 3 | 
cea 90 31,729 .. > Go an 24 
I eaiakhgacece 99 693,070 .. ae ~~ tae 7 
BEE s6eccccce sO 590,002 .. ae oe 6,556 94 
a anasias 100 1.321.157 .. ee 1a | 
1908 100 586,511 .. 5,865 y 
i icmetwaie 100 vi . 272,372 up 2,720 7% | 
SR 100 os eee ees 3,680 ry 
ices esns 100 29,812. ie na 4: | 
Sch scnaed 100 558,450 .. ee 5,584 1 
cess 100 536,638. eee 5,366 F 
eee 100 53,183 .. a es San 4c fe 
ei endsstees Oe (ts 15080 ene - 150 5 
lhe following is a table of the quotations of middling | 
\me rican (spot) 32°s twist, 40°s weft, and 50's weft; also 
60's twist and fully good fair brown Egyptian spot cotton. | 
lhe yarn prices are actual sales on the dates given of one | 
large spinning of average qual lity in American (car led 
| descriptions, and of one spinning in 60’s T (cardec 
Egvptian :— | 
Fully-good Fair hj 
Mid- 32's 40's 50's Brown 60's 
Date. Amer Twist. Weft. Weft. Egyptian. Twist 
1915. a d a a d d 
January 68...... ‘<e es A... & u.. GB. 
| February 5 509.... 8 . es ... Of 6°69.... 12 
March 5 4°90.... 8 — 83 6:90 124 
April } 3 ee Ge 810... 13 
May ae 5°19 RE ds . 93 7°60 1% | 
June Misses 5°35... 8% . 8p . 94, 7°60 3g | 
| July 2 SO.... Gi o.. Ge... § T40.... 13 
August 6 ic Madey A onay 7-50 i | 
September 3...... 578 .. 9a » Day ose a 7°70 ei 
October]... 6°97.... 10g... 10F seus Re 9°75.... 16 | 
November 5.......... 6G91.... 103 .... 104 - 9°50 1€e | 
December 3.... Veeecss BER cise Be 9°70 1M 
The que stion of cotton, says the early y Guardian, as || 
' contraband agitated the trade for a considerable part of the || 
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it decided to 






LIMITED 


W t is vernmel ‘ rod on ot t ( S S es 
at aed ontraband it was expected in some quarters) making of high explosives, and t securing ¢« 
a of ¢ n would tall. On August -\|q s of the latter has been placed al ‘ 
7 An Was 5.42d; it began to ris¢ 5 sideration. Manufacturers have d i : 
el sained ove { per lb betore the f e refuse » book orders, except on condi t < : 
5 other id before the end of September. Clear obtained, d it appears that the difficulty « ‘ 
fore leclaration i not in any degree increasé ‘ vill be one of the « ief obstacles in the wav < 
‘es of Germany in obtaining cotton. trade unti end of the war. ‘ 
¢ Lack of facilities for transport and hig ft ‘igl ( 
WOOLLEN AND WORSTED TRADES. lave hampered trade with ne utral and friendly counts 
: , : ind there have been marked declines in the exports oi : 
following is a quotation from the Yorkshire | district to ( lina, Japan, the United States, South Ameri 
\nnual Review lads nd the British East Indies. Trade with Canada has be 
fhe v is been the one predominating factor in the iirly well maintained, and that with Australia and Ne ‘ 
le stries of the heavy woollen district, for in no} Zealand has been slightly increased. ‘Towards the end 
er part of the country could the energies of the people | the ye here have been larger exports to countries in 
yen devoted more exclusively to meeting the require- North of Europ: , and particularly to Denmark. That t i 
s arising from the great conflict of arms. According | has been some gain of trade with several countries ma’ 
‘ ial statement published by us early in November, attributed ti ‘in ale ination of competition by German 
- é ‘ oe attributed to tn MmMInNnatiIon « competitl n \ rermany 
ders for cloth (excluding flannels) placed by the British Austria, but, j idged solely from the point of view of voh ; : 
Office up to that time in this country amounted to | of business, it cannot be recorded that full compensation has ‘s 
<< .00 oo vards, and, in iddition, 43,000,000 yards had been obtained for the heavy loss of exports ‘te Gi i 
dered here by the Allies. The production of practi- |) Austria, Belgium, and Turkev, as well as to the Far Eas ' eae 
‘one | ‘ wle of this immense quantity was accomplished COLNE VALLEY.—Under exceptional conditions (ie 
5,000 | en September, 1914, and June, 1915. Even these re- | tweed trade in the Colne Valley has had a highly satis ‘ Be et 
I kabl figures do not indicat the full extent of the strain | tory year. An enormous demand for Army clot ; ? Ce: 
e osed roducers of textiles such as are made in Dews- | great activity during the first six months o eal 1 ee 
B Ossett, \M rley, Birstall, Liversedge, Mir fie ld, the tatter pat ot S year this demand s] ickened, : 1. 
ry vns in the near vicinit » as there were ntracts | demand for ordinary civilian cloth was found to be so ; 
000 | d ior about 50,000,000 yards or grey, silve rerey, and hat the high pressure ot work in the factories « Id + 
= shirting for under veat and white flannel shirting for’ relaxed The prosperity of the industrial districts S + / 
spital us¢ In the middle of the year a situation arose | cou \ s also been of material assistance to tweed 
had been foreseen by some manufacturers, and might, | ducers. who cater for a verv wide home market, and for the ij 
7 oo sted, have been anticipated by the War Office. In- | wholesale clothing tradé There is every prospec | 
j evitably a considerable period had to elapse before manu-. activity which now prevails will continue for som« : i 
ety ers were in a position to comply as fully and quickly Yorkshire Observer (abstract). ; : 
aid the requirements of the Allied Governments as was HUDDERSFIELD.—It cannot be said that the : 
| desired. Complete transition from civilian trade to war} worsted trade of Huddersfield has had a cood veatr : 
4g ade on part of those not accustomed to the latter could de, indeed, would have been in a deprt ssed state ha ; 
J ” secured immediately, and there were unavoidable | not been for the heavy khaki and ‘ther Army cloth e« : 
7 s beiore the maximum speed of production could be | tracts which have been executed. Huddersfield trade has 
%4 ained. .\iter an enormous capacity of output had been | been severely hit by the shutting off of the principal C 
$ | ed and sustained for so long, there came an entire | nental markets. =| 
Tt fe, which caused far more dissatisfaction than had been The little export trade there has been was handicapped | 
a | | expressed during the whole period of excessive stress. In! the need to obtain licences for shipment, and 
1% | utt it was officially announced that liberal stocks of | have been a great hindrance. There is scarcely ‘ at 
ai (ik had been built up during the summer, and that it cloth which is not one -third dearer than be fi re the w 
5 | expected that the regular contractors to the War Offic Compared with 1914, there has been an average increas 
d have no difficultv in meeting anv demand that might in the price of wool of nearly 33% per cent Dvewares ] 
x | = — bese yy during the continuance of the war. been almost prohibitive in price, and other materials | | 
n. | . Ss iollowed soon afterwards by an intimation that | also been scarce and dear. A further difticultv has beer ; 
( mg a : lonths thers would be no more orders issued inability of manufacturers to obtain vc quate supplies 
, snaki cloth for the British troops. At that time there yarns from spinners. Then to a large extent business | 4 
16 | f substa itial contracts in hand for blue-gre\ cloth for been conducted on new lines. the ordinarv seasons not |] 
Fren Q Army, but these were completed quickly, and the | ing counted in anything like the same degree as befor 
! ralieled activity which had existed in the cloth mills | war. The economy campaign has produced a very advers 
60 superseded by some unemployment and short time. effect upon the home trade.—Manchester Guardian. 
vist ig the last few months large quantities of heavy over- SCOTLAND.—The vear began with abundant work f 
127 | _— been made locally for the Russians, and there our own Government, and also a considerable amount ; 
it . ceed ae n fairly subst intial orders for Italian and those of France and Russia. By the ¢ nd of June these « - | : 
14 | - Vv cloth placed in the district. tracts were well forward, and by the end of October they a 
1 mn oblem that has had an adverse effect on the | were finished. For the last three months of the vear slack- 6 
1s - ) radi is that of dyvew ares. The root of the | ness has increasingly obtained, and the vear closes with | 
id \ ~ as it the supplies of aniline colours from Ger- muen uncertaaty as to when and rom wae ‘Tho teh S| 3 
16g | ( een cut off, and those from Switzerland and further orders lor war equipment may are, é 1e <n f 
leg | — ental countries reduced to a minimum, while | boom,’’ while it lasted, including large orders for Arm f t 
My | a ss has been achieved in attempting to make good | shirting's providing, as it did, ample wages for all kinds | bt 
, i Ge — S ; Strong local support was given to the of work was of great benefit to the work} eople, but sh - 1 5 eg 
| the | ‘unent scheme for the British manufacture of dves, | to be feared that the gain to the Border industry as a whe i} 
at fortunately for our manufacturers, the chemicals used | stopped there. Millowners saw another side to the picture 1] ' 
i 3 ‘ 
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The cloths wanted for military wear were, for the most part, 
a new experiment for the manufacturers. With this diffi- 
culty to overcome, with so steep a market to follow in raw | 
materials, with wages so high, and with the greater experi- | 
ence of Yorkshire to compete against in the price obtained, | 
profit was not easily secured. By the time all charges were | 
paid and all experimental mistakes discounted, the balance 
remaining to capital must have been small indeed. With 
the strain of war more than a crisis has come. The Border 
industry is face to face with a revolution. On how this is 
met by organising production on more economic lines, and 
by opening new markets, the future prosperity of the trade 
must depend.— Yorkshire Observer. 


' and much of the flax crop. 


JUTE AND FLAX TRADES. 

JUTE.—1915 was perhaps the most eventful of all years | 
in the history of the jute trade. The export trade was in- 
evitably hampered and greatly reduced, but this was more | 
than balanced by a stream of Government orders. At first 
the officials bought indiscriminately, but after six months | 
they began to realise, as the Dundee Advertiser observes, 
‘that they were sending the prices up, not only upon them- | 
selves, but upon everyone else dealing in jute goods.’’ So | 
it was arranged that the contracts should all issue from one 
source. Still the vast orders for war stores alone gave | 
volume to a splendid year of business. ‘* And yet Dundee 
orders for jute manufactures were altogether overshadowed 
by the tremendous quantity of sandbags contracted for in 
Calcutta, one lot alone totalling 41,275,000. Besides sand- 
bags, we had bread, oat, flour, sugar, and salt bags, and | 
fine qualities of hessians amongst other kinds, not to forget 
horse-clothing.’’ Scarcity of workers and irregular attend- 
ance have increased costs, but recruits were obtained from 
the fishing industry, and weavers converged on Dundee 
from all parts. Another trouble is the famine in dyestuffs. 
Already for season 1915-1916, 671,000 bales have arrived, | 
and there are 237,000 bales on the way, which, with the | 
carry-over from the former season, make up a grand total 
of 1,408,000 bales. 
not be able to take their million or more of bales, the grower | 
has wisely cut down his area under jute by a million acres, 
so that the crop should be 7} million bales, or 3 million 
less than the last. Prices fluctuated widely, beginning with | 
£:19 15s on January 6th, and soon falling £2, but rising to | 
#21 1os in May. Then they fell again, but rose sharply | 


Seine. 2 


LIABILITIES. 
s. d. 


To Deposits and Credit Balances, including Partners’ Balances 1,107,259 4 
Notes in circulation : 
Acceptances . o. ‘ ° 
Liability on Undue Drafts, and on Foreign Bills negotiated .. 
Partners’ Capital 


o 

' - : ‘ 60,400 0 0 
66,260 0 0 
187,320 7 0 

600,000 0 0 
* These Investments have been valued at or under prices 

current on 3ist December, 1915, with the exception of 

War Loans, which have been taken at issue price 
+ £80,000 India Stock is deposited with the East 


¥ L Riding 
County Council. 


£8,621,239 11 5 

We have compared the above Balance Sheet with tl 

accordance therewith We have examined the Bills and the Secu 
correctness of the Cash Balances. 
LEeEps, 13th January, 1916. 


| the output at 2s gd. 


| McKenna. 


Seeing that the Germanic Powers would |! - 


> HEAD OFFICE - 
DR. BALANCE SHEET, 31st DECEMBER, 1915. CR. 





tn 





in July, reached £24 10s in August, and the max mum 
£:27 10s, on September 21st. After more fluctuations. + 
year ends with £27 5s. ee 
JUTE YARN.—The price of hessian cops rose | 
April, and, after being 3s 3d for several months. -, 
3s gd in September, when the Government commandeered 
For usefulness in time of .e 
jute bag is without a competitor, and the bag of all other 
is the 14 by 33 in sandbag made from 8} oz for 40 in 22; 
cloth. 
FLAX.—All through the year flax spinners have had te 
face a dangerous situation, which culminated when the 
Germans marched on Riga, and threatened both that cis 
The opening out of Archangel 
with all its defects as a port, has been a mercify!] nen 
ance to the whole linen trade. In the 13 m 
August 1, 1914, Russia has sent us the remark: 
ties of 73,000 tons of flax and 24,000 tons of tow, the average 
annual imports before the war being 75,000 al d 18.000 a 
Orders from the War Office and Admiralty have beer 
literally without limit. Tent duck is 2s per yard, and best 
No. 1 all long sailcloth 3s. There was no commandeering, 
so spinners have only to divide their war profits with Mr 
Flax of really good quality commands “oo to 
£210 on spot, the latter being Irish and Dutch. fe 
Ulster, according to the Northern Whig, did not beneft 
so much from war profits as Scotland, but, still, had an 
exceedingly good year. The price of flax virtually doubled | 
within the twelvemonth, and the import figures show 


a 
deliver. 
is from 
a 


<ADIe® Quant) 


al - 


| small decline in quantity, with an increase of a million in 


value. Roughly, Russian flax cost £80 a ton, Dutch £240, 
and home-grown up to £240. The home crop was dis. 
appointing, but the new Russian crop is reported to be good, 

The following statistics are taken from the Board of 
Trade Returns :— 


Quantity. Value. 
Exports of — || 
{ 1913. i914. 1915. 1913. { 1914 1915. |] 
{— ~ { -- —| —~— 
| £ | é £ 

Jute yarn .. Ibs} 41,766,100 34,706.80! 36,733,100; 780,988} 672,947) 775,967 |! 
Do manufactures yds}173,484,200 134,743,100) 109,153,6003,066,084 | 2,5 
Other articles (except j | lj 
bags) ...... 7 oe . | 267,781 197,787} 493,268 || 
Linen yarn ........lbs) 16,306,170, 12,444,700; 6,417,800'1.215 74 4} 885,429) 535,244 || 
Do piece-goods . .yds,193,681,300 178,893,200) 128, 24,100/5,968,5° 95,480,444 4,937,327 || 

Thread for sewing ..lbs| 2,646,200 2,492,800 3,630,400) 350.207} 326,745! 598,391 
Other articles | 6 os os 1.928.977! 706,°50 617,889 


S BANKS... 


LEEDS. 








ASSETS £ sd 
By Cash in hand, with the Bank of England, and at call .- 1,667,214 3 
English Treasury Bills 1,600,000 0 0 
Investments* 
War Loans and other Loans of, or guaranteed by, the 
BritishGovernment £1,154,800 O 0O;Short-dated Bonds 
of India Government, English Corporations and 
English and American Rail: ays £274,800 0 0; Bank 
of England Stock, Metropolitan Water Board, India 
and Colonial Government Stocks, Engiish Railways 
Debenture and preference Stocks, and other Securities 


£724,045 0 0 2,155,645 0 ° 

5,420,859 3 1 

Pre. Moratorium Stock Exchange Loans we ee *s bo 518 a 

Advances to Customers and Bills discounted .. ee .- 2,0: 7,170 = * 
Bank Premises .. LWywit 9 


Liability on Undue Drafts, and on Foreign Bills negotiated, ata ae 
as per Contra.. .. 187,320 7 ¥ 


£8,621,239 11 5 


he Books at Head Office and Branches, and find the same correctly drawn up, aad Me 
rities representing the investments, and find them in order, and we have verilie u 


(Signed) TURQUAND, YOUNGS & CO = 
Auditors. 


BANCO NACIONAL ULTRAMARINO 


Authorised Capital ; a sh ies 
Subscribed and Paid-up Capital 


Reserve F'und 


(Bank of the Portuguese Colonies). 


. Ese. 12.000:000300 (£2,400,000. 
. Ese. 7.200:000300 (£1,080,000) 
. Ese. 3.350:000300 (£670,000). 





Head Office: LISBON. 


Branch in Oporto. 

Colonial Branches.—S. Vicente, S. Thiag 
Loanda, Novo-Redondo 
Quelimane, Inhambane, Chinde 
(China); Dilly (Island of Timor) 

Foreiga Branches.—Rio de Janeiro, Santos. 8. Paulo (Brazil) 


» (Cape Verde Islands) : 


veprese nted in all t 


| London Agents.— LONDON Col 


Telegraphic Address: “COLONIAL.” 


i . — ° : . aoe # (yulnea}; 
Bolama (Portuguese Guinea) ; S. Thomé, Principe (Gulf of Guinea), | 


en lls > : } , Tacs yque |} 
Benguella, Mossamedes (Province of Angola, Portuguese West Africa): Louren¢go-Marqut s, Mogamo’d 


and Tete (Province of Mocgambique, Portuguese East Africa) ; Nova-Géa (India) ; Maca} 
_ - f P rtugal, Azores, Madeira, Portuguese Colonies, and all countries of the world. ‘ } 
NTY & WESTMINSTER BANK, LIMITED, and NATIONAL BANK OF SOUTH AFRICA, LIUTE® | 


Paris Agents.—COMPTOIR NATIONAL D'ESCOMPTE DE PARIS. 


South African Agents.—-NATIONAL BANK OF SOUTH AFRICA. LIMITED. 


issued ‘ arts o 
BILLS PURCHASED and COLLECTED a. 
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made 


the world. TELEGRAPHIC REMITTANCES 


i COLLECTED. and every description of Banking Business undertaken. 
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1910-15. 
Jan.1,1910.. 
July1, ,, -- 
Jan.1,1911.. 


July 1, 


Jan. 1, 1912 

April 1, , 

July 1, 

Oct. 1, 

Jan. 1, 1913 | 

April, ,, 

July 1, 

Oct. 1, a. 

Jan. 1, 1914 

April], 

July 1, 

Oct. ee 

Jan. 1, 1915 

er a 

Mar.1, ,, 

April], ,, 

May 1, 

June 1, ,, 

July 1, 

Aug.1, ,, 

Sept.1, ,, 

Oct.1, ;, 

Nov. 1, 

Dec. 1, ;, 

Jan 1, 1916 

|) ee 
1910-15. 


Jan.1,1910.. 
July 1, 


Jan. 1 i9L1.. 


July 1, 


Jan. 1, 1912 | 


April 1, 
July 1 


i 


| Oct. A 


Jan. 1, 1913 | 


Apni 1, , 
July 1, 
Oct.1, |. 
Jan. 1, 1914 
April 1, 
July 1, 

Oct. l, ss 
on 1, 1915 
Feb. 1. 
Mar. 1. 
April 1. 
May 1, 
June 1, 
Jul yl, 
Aug. 1, 
Sept. 1, 
Uct, 1, 
Noy. 1, 
Dee, 1, 
Jan, 1, 
Feb. 1, 


WHeat Four. Barer Oats 
| 
Imported. British. Town : 
Northern Gazette House- Gazette Gazette 
Manitoba Price hold Price Price 
No. L. } : 


' 


per quarter | per quarter | per 280 Ibs. 





APPENDIX. 


(A) WHOLESALE PRICES or COMMODITIES, mainty iy LONDON axp MANCHESTER— 
SELECTED DATES, 





1910-1914 ; 


per quarter | per quarter 


“ 
~ 


~ 


£€sdjfsad;&sdik&sad £sd 
220;113 3!}1100!151/) o17 4 
118 0 199 17 0 0 19 11 017 7 
115 7%} 110 5 | 170 139 016 9 
No. 2. i 
978;{11110/1656/]14 5) 019 9 
206/118 0}; 166) 118 4 107 
240 114 4/}19 6 110 3 118 
216 {11710 | 110 6 ! 110 2 1 311 
22 6 111 8 | 19 6 19 7 019 8 
117 3 1910 | 190 1 8 6 019 2 
118 6 111 8 190 sv «€ 019 7 
118 3 | 112 8 | 110 0 14 3 019 1 
116 9 11l 6 18 6! 110 1 017 9 
115 8 111 0 18s 0/1 6510 018 4 
1469/]/1116/188 {1561 O18 5 
1149;11483/1686/;16564+i;{100 
926 117 1 11460/)/191 129 
214 3 24 4 | 210/41 910 1 6 6 
340 212 8 | 270); 1128 5 1 910 
360) 216 0 | 212 0/115 3 1li 8 
379 | 214 8} 211 0 1 11 11 110 6 
313 0 | 218 3 | 214 0 112 7 111 5 
3 6 6 3 111 212 0 114 8 112 7 
218 0 295|12401] 115 8 lil 1 
219 0} 215 4/|}2 50 115 7 111 5 
3.0 6 2 5 38 240 1 18 12 1 €10 
800;}23835);)230/;20 4 1 6 5 
214 3 $m €i:1 FP éectag?s st Fie 4 
310/213 7}270/f 2 @11 1 10 11 
3 6 44/ 214 9 | 210 0 97 8 1 10 10 
811 3 | 218 0 214 0 211 0 112 11 
| 
TEa. | Corree. SuGAR. Burrer. TosBacco, 

Pn ; Cane Beet ‘ 

Mid. Com.| Jamaica (West (German s Virginian 
to Med. | Ord. to India F.O.B. Danish. Leaf. 
Good, | Fine Ord. Syrups). | Prompt). (In Bond.) 
per lb. | per cwt. | percwt. | percwt.| per cwt. per lb. 
ddj{£s4 sdjijsdjié£sd d s 
44— 8312 4 0/12 74/12 43) 6 3 6, 6—1 
428— 832 4 0] 14 9 | 14 Y 515 0| 6—1 
4s— 8313 3 6|12 7 8 il 512 6; 6—1 
f 883 16/18 0/11 1 515 6| 6—1 
| 5 74,314 6/16 14/ 15 o 613 0| 6—1 
5i— 731314 6]16 74/14 8 616 0} 6—1 
5i— 74,314 6115 0 | O 519 0| 6—1 
54— 731315 0/15 O | 11 8 611 0} 6—1 
5tk— 74 316 0/15 9 | 9 5$/}°610 O} 5g—1 
5 — 743 9 0] 13 6 9114) 6 5 O}| 54—1 
5 — 74218 6]12 14| 9 3h) 6 1 O} 5g—1 
5 — 72219 Of} 12 1g} 9 33) 613 O| 5g—1 
5 — iz, 219 O} 11 6 9 0 611 O} 5% * 
5—%73216 6/11 3 9 2 6 3 0] 54- 

64— 83/217 O] 11 3 | 9 44) 6 1 O| 54-1 
Sh— 94) 2 15 0} 18 3 | - | 7 0 0} 54—1 
8k— 9§ 219 O| 14 7 712 0} 54-1 
Ss— 931218 0; 15 O | 7 6 O} og—1 
8g— 94,218 9/15 O | | 619 O} 54—1 
94-114, 214 0/14 9 | 7 0 0| 5¢—1 
93—1131218 9117 6 7 5 O| 5q—1 
84—113}215 0/16 O | .. | 7 9 O} 5g 
84—114/ 212 6)16 O | ‘ 712 0} 5g—1 
83-113} 212 6/18 9 | .. | 812 O} 5s-1 
8$—-113}2 9 O119 O} .. 8 9 0) 54—1 
83—114,2 9 0/22 O | .. | 10 0 6) 5§—1 
8i—113}2 9 0/23 6 | | 8 2 0} 5y—1 
7-114, 213 6/27 9 | | 9 10 | 54e—1 
7g—113} 218 0/27 9 | | 713 0} 54—1 
it—113} 213 0} 31 8 | 716 0 | 54—1 


bo bo bo bO bo bo bo 
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AND 


MONTHLY, 
PoTATOES. Rick 
Good Ran- 
English goon 
per ton. | per cwt. | 
& s <4 s d 
312 6 6 63 
3.0 0 7 23 
4 0 0 7 3 
510 0 8 0 
412 6 8 112 
47 6 9 6% 
217 6 ll O 
42 6 9 9 
410 0 9 6 
415 0 8 3 
7 a 2 8 C 
310 O 8 0 
310 0 7 7 
350);7 % 
7 0 
3.7 6 nom 
317 6 12 6 
217 6 11 104 
5 0 O 12 44 
417 6 12 le 
415 O 11 104 
415 0O 1i 10% 
1 0 0 12 104 
412 6 12 74 
42 6 13 104 
317 6 14 49 
410 0 14 3 
5 0 0 14 105 
5 0 0 14 74 
5 0 0 16 0 
Pic Inon. | Srees. 
Middles- 
ee _ Heavy 
Markea | ails. 


te 


~ 


Bars { 


per ton. | per ton. 

s d/£s 1 

ll 6 5 5 O 
9 0/510 OU 
10 0' 510 O 
6 6'512 6 
11 0/;512 6 
12 0:':515 QO 
17 31:6 & QO 
7 44 612 6 
7 9\'612 6 
7 0;615 O 
17 6};615 O 
15 0'610 O 
10 6'610 0 
11 9)}610 O 
11 3'!6 00 
11 3,615 O 
- 616 Fy G 
17 9|610 0 
146 91'617 6 
7 3\|710 O 
5 31710 0 
6 0;710 0 
7 0;8 C QO 
* 319 © ¢ 
5 31:9 O G 
5 319 0 O 
8s 0;9 0 0 
122319 0 GO 
i8 O11 O O 
2 61017 6 
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1915. 
Beer Muvurron 
Inferior Mid Enfasion Beta: | 
%o to 
Prime Prime 
Large 
per 8 lbs. per 8 lbs. 
Ss ¢ > d 5 d S d 
3 3—410!4 4—5 6 
38 O05 41:83 6—5 8 
210—5 OO; 3 10—6 O 
2 85 0:3 O—5 4 
3 O—5 0;3 6-—5 8 
210-5 4/4 O—6 10 
8 6—510;3 6—6 6 
8 2—5 6/1383 10—6 ¢ 
3 0-6 0!;:4 O—6 4 
3 4—5 4:13 8—6 10 
8 2—410!4 2-6 2 
8 O—5 61,4 O—6 2 
310-5 6|5 2—7 4 
3 6—5 2;)4 2-7 6 
3 8—5 4/;4 O-—6 8 
3 6—5 6)! 4 10—7 2 
3 4-6 214 86 8 
2 8—6 4:4 8-6 8 
310—6 6;5 4—7 8 
3 10—6 4/;6 O—8 ;§ 
4 8—610!5 6—7 6 
6 O—8 4;6 6—8 2 
5 6—7 10 5 8—7 4 
5 10—S 0;5 4—7 8 
410-8 2;}5 8—7 i0 
4 47 4:5 47 
4 2-6 8|5 27 6 
4 O-6 4);410—7 2 
4 6—6 6;5 6-—T7 6 
4 06 4:5 4710 
Iron Bars. | CoaL 
| Best Best 
Welsh Steam } Yorkshire 
Ports. New- | Silkstone 
castle. | House 
per ton. (per ton.) per ton. 
£Esd s d s d 
70 0;10 9 ee 
7 00;10 8! 
7 0 0;10 Q 
70 0;10 9 
7 0 6;11 9 
715 O} nom. | 
715 0;13 3 
715 0; 138 6! 
715 0:15 6 
715 O}lo 6} 
715 0115 6| 
715 0,15 0} ; 
715 0/15 Oj 17 6 
715 0 ! 15 O; 17 6 
715 0|14 6! 16 6 
715 0/13 6} 16 6 
8 00:13 3; 4 O 
7158 0; 138 9 17 9 
715 0} 22 6 20 0 
715 0; 30 O 18 0 
715 0}; 28 0 17 9 
715 0;| 28 6 16 9 
715 Oj; 21 6 17 3 
715 0}; 22 0 17 3 
715 0;19 O 17 8 
715 01:18 9 a @ 
715 0;19 9 18 3 
715 0; 20 9 is 3 
715 0;23 6 18 3 
715 0/| 27 6 18 3 
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(A) WHOLESALE PRICES or COMMODITIES, marixty 1n LONDON ano MANCHESTER—(Continueg 


a) 

















































Tix Copper. SILK. Hemp. FLax. JUTE. Woo., Cotron. | Crom, 
: Middl- Egypt | Yarn, STava 7 
Raw vet | ~ - ; »” . < 9 { ety 18.16 
—- Standard. | Cossim- Manils. | Riga,ZK. | Nitti. | Enslish. | victoria. Pm AB my Twist. ae 
Bars. buzzar. can. brown) ines 
r ton. yer ton. ver lb. yer ton. per ton. per ton. per240lbs. per Ib. per lb. per lb. per lb 8} lbs 
ey r«2 “2 i . 2 £ sdié 8 s d d d d 3a 
1910-15. 
¢ | 15% 3115 0 10 1 210 0| 3310 0 145 0,1415 O 111 849 138 11 8 2 
aang 15010 0 8410 0 10 O° | 93 10 0, 3400 147 6 1415 C 111g 795 | 113 10%) BG 
Jan 1,1911.. 175 0 0 56 2 6 10104 | 19 5 0| 39 5 0 | 19 12 . “ = ; + -* | 10% 14g J 3 
July1, ,, ..| 19710 0 57 2 6| 1010 | 20 0 0; 41 5 O 22 8 4h ea 103 S11 | 9 04 9 5 
Jan. 1,1912 , 205 0 0, 62 0 O 10104 | 2110 0|} 35 0 O 19 : 3 Bj 8 0 
Aprill,,, --/ 200 0 0/ 6910 0 1010 |2115 0) 40 0 O 2317 6\14 5 0 111) 617 a 
July 1, ,. 21310 0, 7712 6 11 3 22 5 O| 3715 O 21 5 O - . : _ pe 94 9% | 8 4 
Oct. 1, ,, 233 10 0 | 1900 11 3 #|2810 0| 39 0 0 24 5 O 4 665 | 98 9% 8 3 
BlueElephnt . - ‘ 
23: | 76 2 10 74 35 0 0| 38 5 0 2% 0 0!1412 6 2 OF 713 | 975 103 | 8; 
eat _— 291 10 0 | 66 15 ° 10 103 34 0 0 37 0 0 2810 011515 O 2 1f 699 | 980 10% 8 3 
July 1, ,, 19210 0! 6810 0 1010 2915 C, 33 5 0 2700 15 15 0 2 1¢| 674 920/10 | 8 lk 
Oct.1, ,, .. 192 0 0! 7315 O 11 44 31:00 34 0 0 34 0 0 1515 O, 2 Of) 789 10:15) 10; | 8 7 
Jan. 1,1914 171 0 0; 64 0 0 11 4g 215 0, 3215 0 3515 0 15 4 O 11 7 O65 | 105. 8 
Aprill,,, ..| 17110 0) 6515 O 11 7% 2615 0} 2810 O 34 5 0) 1515 O, 2 OF 7-22 | 880) 9%) 7 10 
Julyl, ,, -.} 145 0 O| 6112 6 11 TH 2% OO, 3015 O W615 0/1515 O 2 Og | 7°53 | 875 | 10 7 10 
MeL. «1 2S 8 8 57 O O ll 44 297 5 O nom. 35 5 0 14 15 0 2 ( 5°30 35 84 7 1 
Jan.1,1915 | 14610 0 5612 6 10 14 {26 0 0 nom. 18 5 0/1715 O 1 9 | 458 | 605) 7 | 6h 
Feb.1, ,, ..'| 175 0 0) 63 5 0, 10 1 |30 00, nom. 2 0 0 1715 0 110 | 495 | 625) 7% 68 
Mar. 1, ,, 184 10 0; 6312 O 9 9 36 0 O nom. 21 0 0 18 15 O 2 1 | 501 665 73 6 8 
April 1, ,, 17730 0} 69 2 6 10 14 41 00 nom. 22 5 0 1915 O 2 1 | 548 7 a 
May 1, ,, 165 0 0! 77:00 9104 39 0 0 nom. 2010 0 19 50; 31 569° 795) 8 7 I 
June |, ,, 16410 0} 8150 9 T% 41 0 0 nom. 2010 0,19 5 0 21 S32 | 75 | & | 610 
July1,,, --| 198 0 0| 7% 236: 9 & |41 0 0 nom. 2115 0 21 5 O 2 3 | 522. 720) SH 610 
Aug.1, ,, -- 154 0 0} 7115 O 9 lg 40 0 O nom. 23 0 0 2 5 0 2 3 | 5°48 15 B82 6 10 
Sept. 1, ,, 15610 0| 6712 6 9 lg 41 0 0 nom. 2415 6 23 5 O 2 3 | 591 | 755) 9 71 
Oct.1, », 151 5 0| 7300 9 7 41 0 0 nom. | 2510 0 2215 0 2 2 | 685 935 10; 79 
Nov. 1, ,, 162 0 0} 7400 10 lg 43 0 0 nom. 2510 0 23 15 Oo 21 692 930/10" 6 0 
| South Dow 
Ewes 
| Per = 
s 
Dec.1, ,, -. 168 0 0] 7810 0 12 9 | 4 00 nom. 2610 0 1113 2 2 |755 950/113 83 
Jan.1,1916 169 0 0| 826 129 4700 nom. 2715 0 1112 2 5h) 775 , 980) 12 8 9 
Feb. 1, ,, 178 5 0! 39100 13 8 55 00 nom. 3110 0 2119 2 7 BOS 1115 1248 9 h 
. fa a: . _ f + Iwpia 
TIMBER. as 3s O1L SEEDs. Tattow, | INDIGO. IR sash 
Ps =3 a S _ CRYSTALS. 
; aie Ee, FF Bengal. (Soda Bi- | 
Jantzic seo = % Rais to Carb.) |} Para. 
a ae wee ia 3 Seal—Paie. an Linseed. — Town, oo (Fine 
Memel. Pine. ss ME : F ; Violet.) hard. 
per load.) per load.| perlb.| per | per 252 | per tun. per ton. casks. per ewt. | perlb. | per ton. — perld 
8 lbs.| gallons. 
BS © £58 4°48}. a8 qd ij£s daié&s d sad £Es di Ls ais dad €sdisé 
1910-15. | ; 
Jan.1,1910.. 3 0 0; 615 0} 111 | TH | 20 0 0! 32 0 0} 128 0 0,113 6|3 7% 3 13) 71% 
Julyl,,, -- 3 2 6, 610 0; 111 , 7 | 2610 0/2110 0} 3422 6) 25 0 01114 3/3 8/3 1 3) 9 
Jan.1,1911.. 4 3 9} 710 0j 111 5¢ 2610 0|3610 0, 41 7 6| 2810 0/116 0!|3 8 3 1 3! 5 4 
July 1, ,, -- 500; 8 00! 111 | 64 28 0 0/3310 0, 41 2 6/2 0 04112 013 7,213 9) #? 
Jan. 1,1912 310 0) 7 26) 111 | 7 | 27 5 0/3410 0 39 7 6 3410 01113 013 7 2139 #4 
Large. } 4 
April 1, ,, 310 0; 815 0, 111 | 103 | 910 0\32 0 0. 3717 6\33 0 ol112 0 3 44 27 6 aii 
July 1, , 500) 815 0, 2 1 210 0)31 0 0, 42 5 0/3315 01113 6 3 lg'2 7 6) 4% 
Oct. 1, ... 600) 95 0) 2 3 | 9 2% 0 0/3510 0; 2310 01338 5 01114 3 3 41/276 44 
Jan.1,19138 6 00) 950 23 9 2710 0/34 0 0; 2 2 6)32 5 0/1121 3 0 27 6) 4 4 
April 1, , 6 0 0) 9 5 0; 2 3 9 2510 0) 35 O O| 2315 O| 3015 O}114 3,211 |2 7 6) 3% 
July 1, , 6 00} 95 0} 2 8 % 2 00 34 0 0} 2% 5 0} 3015 04115 0}211 |2 7 6) 3% 
Oct.1,  .- £10 0} 9 5 0) 2 3 | 9 9610 0/36 0 0) 2815 0/3115 0/113 9/3 0 |2 7 6) 3 4 
Jan 1,191 410 0| 95 C0); 22 = 9 nom. | 35 0 0! 2417 6|32 0 01114 0\;3 3 ,;2 7 6) 3 4 
April 1, ,, 410 0|; 950 22 9 £2510 0'36 0 0 % 0 0/34 5 0/113 6\/3 3 }2 7 6) 218) 
July 1, , 410 0| 9 5 0O| 2 2 8} 2510 0; 3110 0 2 3 9/32 0 0|110 9/3 3 (27 6} 2% 
Oct. 1, -- 410 0) 9 5 0) 2 8 nom. nom. | nom. 2510 0/9510 0]1 9 019 9 {516 0| 24 
Jan. 1,1915 415 0/ 95 0) 23 8 nom. |33 00 2818 9/3410 0/110 613 6 1516 3| 214 
Feb. 1, ,, 65 0\950\ 23, 8 nom. | 33 0 0) 2711 7 35 0 01113 613 6 | 516 3) 2 4) 
Marl, --/ 5100'950 26,9 nom. | 38 0 0| 3018 9/38 6 0/117 6 14 3 | 516 8) 2%) 
Aprill,,, -- 510 0| 950) 26 = 9g nom. | 39 0 0 36 0 0/4110 0/117 6 14 3 | 516 3) 2 | 
Mayl,, -- 700)/95 0,26 ) 9 nom. | 3910 0, 3112 6/4110 0/115 6 14 3 516 3) 2%) 
Junel,,,-- 700) 950,26. 93 nom. 3610 0 2910 0/40 5 0)113 6 14 8 1516 3| 2 FY 
Julyl,,, -- 700) 95 0) 2 T%, gf nom. | 31 00: 27 7 6,39 00/112 3118 6 | 516 9) 4 gl 
Aug.1,» --) 7 0 0) 9 5 0; 2 %! 10 nom. | 31 0 0 2512 6/39 0 0}113 318 6 | 516 9| 3 Bl 
\| Sept.1,,, --| 7 0 0) 9 5 0} 2 5 | 104 nom. {31 0 0, 2517 6) 87 0 0)118 3 18 6 {516 9) @ QT 
||Oct.1, 5, + 700/950 2 5 10 nom. | 2910 0 27 2 6 3715 0/)114 913 6 516 9) 9 fy 
aos mooi 7 O00) 9 5 0] 2 5 | 105 nom. | 3410 0 32 0 0/4010 0)113 6 i114 O [516 ¥} Oh, 
|| Dec. 1,» y00,/95 0) 25 \|n nom. |40 0 0 38 2 6/4310 0/2 8 6 14 0 |617 6, S*3 
foe) 2 eo ei 2 $0) 8 Bin nom. {43 0 0 41 5 0/5015 0/2 4 6\14 0 | 617 6] ? | 
os wee} 700/950, 23) nom. }50 0 0) 46 0 0/55 0 0)\211 O14 O [61% 6{ 8 
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362 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1915. [F¢ 


(C) THE FOREIGN TRADE OF THE UNITED 
KINGDOM. 


I.—Imports from Forricx Countries and British Possessions. 
a aC ee cid — - | dmncrease or 
1914. | 1915. Decrease. 
i 








;—_— 
I.—Food, Drink, and Tobacco— £ 




















fe ok ae 
cde nea pehaeews een | 79,636,269) 112,362,691! +32,726,422}= 41:0 
Meat, including animals for food ..... 63,215,056) 86,951,545) +23 736,289,= 37°5 
x food and drink: | | 
“— Wen-Gutlable ...ccccccccccccccesst 78,611,719, 91,489,864) +12,878,145)= 163 
ee rrr re. | 68,042,095; 82,452,403, + 14,409,508) = 21:1 
OE asus tdntesendondutesvosensésel 7,463,068; 8,644,598 + 1,381,530)\= 158 
Total, Class I. .............--- 296,969,207 |381,900,901 | + 84,931,694= 286 
I1.—Raw Materials and Articles Mainly} ——-_——| ——- ——— |; —_-——--|-— ——- 
Unmanufactured— | 
Ceal, coke, and manufactured fuel .... 41,924) 10,733;\—  31,191}}= 744 
Tron ore, scrap iron, and steel..........| 5,487,344) 7,564,597) + 2.077.253\= 378 
Other metallic ores. ..........0---0055: 9,533,465) 11,603,277|+ 2,071,812)}= 201 
Wood and timber.............6--e00e+- | 25,345,111) 32,778,754) + 7,435,653)= 293 
EE ncn cccudensscd bu necsvcetesenses | 55,350,626) 61,672,649/+ 9,322,025) = 168 
Es conch ebsnteanvieneaseewe 34,246,722) 44,149,007)+ 9.902,285)= 28°9 
Other textile materials .............--- } 15,367,670; 21,029,311) + 5,661,641)= 368 
Oi) seeds, nuts, oils, fats, and gums...., 41,332,056, 49,748,729) + 8,416,073,= 203 
Hides and undressed skins ...........- | 12,727,066, 13,964,295; - 1,237,229|\= 97 
Paper making materials ........------ | §,958,215; 6,152,351)+ 194,136)= 32 
Miseellaneous ...........eeeseeeee eee 31,143,184) 35,665,813/+ 4,522,629)= 145 
Total, Class ITI.........+-2+++:- 236,531,383/287,341,526) » 50,810,143) = 214 
1f1.—Articles Wholly or Mainly Manu-|————_—__|_ —-___—__;___-______ -. —_—_ 
factured— { 
Iron and steel and man'tactures thereof, 10,877,249, 10,839,071,-— 38,178 o3 


Other metals and manufactures thereof) 29,604,332, 42,214,990 +12,610,658 = 42°5 
Cutlery, hardware implements (except 
machine tools), and instruments ....| 
Electrical goods and apparatus (other 
than machinery and telegraph and 


5,194,203) 4,930,504 — 263,699 50 


telephone wire). ......-.-.++++0+-+0+: 1,242,770, 1,096,234,— 146,536= 11°7 
Machinery ........ Be aa aie aia: Bic 6,712,499) 8,847,844,+ 2,135,345 = 31°8 
Ships (mew)... ......-..--eeeee0e> eeeees 31,930 157,256 + 125,326) = 3928 
Manufactures of wood and timber 
(including furniture) pas eebneeeeenses 2,336,918, 2,524,627 — 12,291 = 05 
Yarns and textile fabrics— | 
(1) Cotton .........ccececceeceeess 9,373,309, 7,555,810) — 1,817,499 = 193 
SS 7,648,409 1,724,575 — 5,925,834)= 774 
DG, occktecubsoesesesaveesasns 13,392,844) 14,637,953 + 1,245,109,= 92 
(4) Other materials ..........-...+- 7,353,124, 9,042,702,+ 1,689,578,<. 29 
I ica canons hd ddniadbnaeenectes 4,252,750; 2,956,150) — 1,296,600 = 304 
Chemicals, drugs, dyes,and colours .. 12,054,450, 19,343,351, + 7,279,521:= 6035 


Leather & manufactures thereof (inc. 





gloves, but excluding bootsand shoes), 13,478,148 17,044,396)+ 3.566.248 = 264 
Earthenware and glass ........- Swedes 2,994,307 2,170,261,— 824,046= 27°5 
POE vcccovcscescccsesavevsscecsesces 6,791,191; 6,648,665 — 14252i\= 21 
Railway carriages and trucks (not of j 

iron), motor cars, cycles, carts, &c. .. 7,266,894, 9.155,752'+ 1,888,858: = 259 
Miscellameous ......ccccccccccccccenes 19,874,909) 20,824,101 +  949,192\2 47 

Total, Claas THT. ....sccceseces 160,490,21€ 181,514,842 +21,024,626;= 131 
IV.—Miscellaneous and Unclassified —— icccsashssesieptiidihl ecipamnenescantenbannits Iceni 
(including Parcel Post) .......... 2,644,307! 2,999,010)+ 354,703 134 
 cccddanevensn Jeetseee 696,635,113 855,756,279' + 157121166 22°5 


Il.—Exports of BritisH and Irish Propuck and MANUFACTURES. 


























1914. | 1915. eecemen 
{ Jecrease. 
I.—Food, Drink, and Tobacco— £ | £ | £ % 

RI GH TOUR. 50 n.00.5c0cccccrvccsccoss 3,095,080) 3,785,052'+ 689,972)= 22:2 
Meat, including animals for food ...... 1,139,562) 1,344,071,+ 204,709 = 179 
Other food and drink ............ obenes 19,006,084} 16.075,600} — 2,930,484)= 15-4 
SNE -Sceidotdscogaradaceusnteaves’ 3,708,016! 3,791.363\+  83,347\= 22 

TOE GN Ee adensenacenseane 26,948,542) 24,996 086)— 1,952,456)= 7:2 
IIl.—Raw Materials and Articles Mainly 

Unmanufactured— { 

Coal, coke, and manufactured fuel ....| 42,202,128, 38,823,606|— 3,378,522)= 80 
Iron ore, scrap iron, and steel ........ 295,196 197,00;— 10:12 = B39 
Ser ED ONO... nen casncccoececees 109,745 26,964;— 82,781 75°4 
OIE, cncckeatenwededecnda 277,328 198,322;—  79,006\= 28°4 
DD htdpuiesetbebceakebaviedscseodvks se = ars ‘i 
Pits toss tc ieks chiawabeoneades kes 4,469,090} 3,846.443)\— 622,647 13°9 
Other textile materials ................ 417,723 450,185 + 32,462)= 17°7 
Oil seeds, nuts, oils, fats, and gums .... 3,962,292) 5.387,647,/+ 1.425.355'= 35-9 
Hides and undressed skins ............ 1,483,108 899.150'—_-_ 583,.958:— 393 
Paper making materials .............. 845.057 668,759: — 176298'= 208 
II cine Das e cche ihn dains 2,648,415) 1.856 844/— 791.571;\= 29°8 

A Ge TE, on ssid csncccceccs 56,713,082) 52,354,990) — 4,358,092; 76 


Ill.—Articles Wholly or Mainly Manu- 


factured— | 


Iron and steel and man'factures thereof 41,667 830) 40,421,958, — 1,245,872) = 


= > 
Other metals and manufactures thereot 10,283,283, 9,697,76€\— 585,517 oe 
Cutlery, hardware implements (except 
machine tools), and instruments ....; 6,512,218 5,066,119; — 1,446,099'= 222 
Electrical goods and apparatus (other j 


than machinery, and telegraph and 
telephone wire) 


ist ae inen ne nlecks 3,018,600! 3,180,809,+ 162,209\= 53 
Machinery weet eeeereee eserecces 31,343,093, 19,1S$2,155}—12,170,940|= 38°8 
Ships (mew). ......--..............2-++-, 6,932,554) 1,687,055|— 5,245,499|= 75°6 
Manufactures of wood and timber (in } } 
cluding furniture)........... 1,564,388 1,041.775;\— 522,613)= 334 
Yarns and textile fabrics ee 


(]) Cotton 


- 103,266,538) 85,925,992 —17,340,546, - 











Wool 16°7 
(2) Wool ........ 31,499,885, 32,888,487) + 1,388,602/= 4:4 
ie SE ctr nusuwumede pane anceps 1,865.573, 1,698,357\— 167,206)= 89 
(4) Other materials ................) 12,982.26) 11,716,517)— 1,2°5,744;= 97 
a ee iresn. ihe ce eeee i ** si te eeee 14,531,674 11,503,091'— 3,022.5§3)= 208 
emicais, ¢ 8, dyes, and colours 19,508, 950 2 4 
Leather & manufactures thereof (inc 8,061) 22,059,580, + 2,551,519 150 
gloves, but excluding boots andshoes), 4.685.015 = ) . 
Earthenware and glass ............... 4.147640 suse bee . an 74 
Re errreen  emo Bar| - 
Railway carriages and trucks (not of — cama 188,886) eo 
iron), motor cars, cycles, carts, dc... 11,.229.558 6.585.740\__ \_ ° 
IE ‘en dnbsaahoecenvescnessdc 30389454 30.028 N10 i ee as 7 
Total, Class III. ............ 338,633,564 292.787.916 45,845,648. — 135 
IV.—Miscellaneous and Unclassified _ “7 7 


(including Parcel Post) ...... 


Total .... 


8,426,169, 14,508,344/+ 6,082,175)= 72:1 


430,721,357 384,647,336 —46,074,021/= 8-1 


eee ee ee eee 















—=— 


b. 19, 


The following tables show the proportions of our overse, | 
trade with British possessions and foreign countries resp. | 
tively. Imports are classified as received from the countrie< 
whence they are consigned, and not as received foam 
countries whence they are shipped. Exports are credited to!) 
the country of final destination, not to that in which the| 
port of discharge is situated :— 
British TRADE with Principat CoLonrgs, Possessions, &c. 


Imports From. Exports To, 


























Countries. Year Ended Dec. 31. Year Ended De. 
1913. | 1914. | 1915. | 1913. | 1914. | 19)5, | 
£ | £ £ £ | g 

Fast Indies .......... 75£90,726 67,821,343 94,616,656/31,633,192'71,429,0°5 51,8]1. 7: 
ED Kec nese cr - 58,065,250 36,852,879 | $5,280,975) 54,470,452/33,641,929'28 910 4 || 
New Zealand ........ 20,338,057 22,994,319) 30,416,699 10,837,647) 9,416,924 9,379,816 
MI a ceiccccusand (30,488,374 31,484,638 41,00C,988)25,794,92° |17,380,5711 3,302,594 | 
South Africa.......... 12,495,271 11,028,577 |11,468,388|2 2,184,729 19,557,117,18.956 433 || 
East Africa .......... | 1,095,720) 1,030'932| 1,081,86C) 1,372,055) 1,105,133! 01228 | 
West Africa .......... 5,173 653) 5,990,731) 9,649,36)| 6,601,359! 6,723,656 5.7247) || 
West Indies ........ 2,115,929] 2,372,802| 4,068,025) 2,3 9,049) 2,342,065) 1,840,800 | 
Channel Islands 1,983,671) 2,265,674) 2,032,239) 1,135,456) 1,351,708! 1,463,012 
Total (including other) -——— | ———_—_ } -—____| —_____|___ melded 
possessions) ........ 191515895! 187801572}272527829' 195306308 171629498 148361997 || 
1} 
BritisH TRADE with Foreign Counrriss, | 

Imports from— Exports to— | 

Countries. Year Ended December 31. Year Ended December Ji. 
1913. | 1914. j 1915. 1913. 1914. | 1915. | 

ee | eae | ee | | -_——| — 

£ | £ | £ ef 

WO... ...cses 141,652,072! 138,575 284 238,006,442) 29,294,196) 34,035,420! 26,170,086 | 
Germany ...... 80,411,057| 47,049,343 200,827) 40,677,050} 23,080,268 - } 
WEARSO .cccces 46,352,718) 37,774,178 32,470,445) 28,932,988| 25,780,138! 69,702,999 | 
Argentina ......} 42,485,391) 37,219,2% | 63,887,113) 22,610,921) 14,578,34.| 11,506.45 | 
ee 40,270,539) 28,092,527) 21,429,333) 18.102.683) 14,441,529) 13,565,850 | 
DORR... cccsss 23,382,268) 16,105,820, 1,575,865) 13,239,735; 8,279,400 188,037 | 
Denmark ...... 23,830,633 25,376,023) 22,597,49:\| 5,792,257} 5,837,553) 7,805,301 } 
Netherlands. ...| 23,577,841} 24,310,821) 23,440,406) 15,429,144) 13 565 644) 18,083,694 | 
oS ES 14,393,909) 14,114,182) 18,933,275) 7,851,574| 6,378,604) 6,179,333 | 
BR ncenmseks 21,394,735| 17,096,'54) 21,786,046) 9,805,418) 7,758,671| 8,073,506 | 
Sweden ....... 14,212,902) 14,124,270) 19,818,035) 8,220,386) 7,768,529) 6,290,100 | 
Switzerland ....} 11,070,464) 10,064,436) 15,257,814) 4.212,:01) 2,998,141} 3,595,640 | 
eer 10,028,367 7,978,632) 8,345,681 12.465, ' 15) 6,265,453) 5,146,325 | 
SMR. dscviicasa | 8,127,213) 8,699,496; 11,267,580| 14,610,057) 12,867,782) 13,928,429 | 
Austria-H’ngary| 7,705,949) 4,421,71é¢| 42/82¢) 4,480,768) 2,676,534: =n | 
ST icecowen 7,437,141| 7,701,806) 13,692,126! 6,147,422) 6,420,194) 7,313,450) 
Turkey ....000- | 5,416,659) 4,223,279; 1,183,160) 7,704,823! 5,895,660) 363,428 | 
Java...........} 2,085,873) 11,651,771) 12,215,504] 5,701,011! 5,347,715} 5,181,255 | 
a | 4,671,608, 4,718,854, 7,065,588) 14,845,269) 13,914,437) 8,547,723 | 
Chis cccccccess | 5,359,°35) 5,347,456! 9611,760) 6,010,481) 3,759,633; 1,761,129 |) 
SO. sdeceacs 4,387,60€| 4,105,214) 9,413,796! 14,639,452; 8.254485 4,872,469 | 
DO snccedeues | 3,178,261! 2,962,634; 3,322,849) 1 487,804) 1,060,496) 590,670 | 
Roumania...... 2,037,262) 3,2C5.282 5,276) 1,947,198} 1,935,258) 487,403 | 
Portugal ......) 3,017,101) 3,167,158 3,975,312; 3,270,701) 2,753,047) 3,202,475 | 
Total (inc. other| ——-—— | - —-| —— ome j — —_— 
countries) . . . .|577,218,844/508.833,541 581,228,450 329,938,481 259,091,859236,285,409 | 


| 

The following tables show how much of the change in| 
our foreign trade was due to variations in price, and how| 
much to changes in volume :— 
Torat Imports (Million &). 


Trade of Increase or Decrease 














Value 1915 ee icine 
Articles. rro-*% poe eed {Due to Variation ta} Aetual 
= A915. Prices | | } Change 1} 
| of 1914, Quantity.| Price. |Recorded.| 
sail gta accel ee a 
FOOD, DRINK, AND TOBACCO. | 
(a) | (db) j (ce) | (d) | (e) if) | 
Wheat and wheat flour..| 656 | 440 |— 63 | + 216 | + 153 | 
Other grainand flour ....| 468 | 361 | + 68 j + 107 | + 75 | 
Meat (inc. animals for) j | ew 
food) ....0... asada | 86-9 674 | + 42 | + 195 | + 37 | 
SR din okiscacesdugina ci 27:0 ao | .. | + 30/+ 30 
OE tinincsuataal eae | 53 | §9 |+ IL }|— 2} + 10 
NR saeco vie} Mb g9 |+ 9 |+ 22/4 S| 
Margarine ..........--.... 5-7 53 |— 22 | * 319 & 
RE Rea 61 50 — 561+ )- = I 
asia me na 11-4 2 |+ Li+ 2/+ 3 
tes 17 66 | + 9 | + i+ & 
DE nconssWenwacaccaucic 31°8 24:0 — 81 )+ 78 )- 7 
SO ; 29 37 j— 5 i + ti- 3 
Spirits ; 2°6 29 |+ 13 |— 3+ 10 
SM incansacae-accanede, 5] 52 |+ 17 /— 1) + 38 
Rae 19°8 6 | + 23) + 32 )+ 9° 
SN deriedcteinthedeanewds 61 50 | + 25 + bi i+ " 
Tobacco..................| 86 | 97 |+ 23 |— I ]+ 13) 
Total (including other | ———|—__| _____—_|— a | 
mrticles) ......ccccce 3819 | 3097 | + 127 + 722 | + 0 
RAW MATERIALS AND ARTICLES MAINLY UNMANUFACTURED 
Iron ore, steel, &c........., 76 | o9 |r 4)+ 17 ‘se + 
Other metallic ore........ 16 | 92 |— 3+ 24)/+ B | 
Wood and timber ........ 328 {| 23:1 — OF 14 FF 1 O 
ga hii nctaiiie cae cs 647 | 79-2 | + 228 |— 155 | + 3 | 
MN \iniijitiniideess tekdenk 4u1 | 424 | + 82 (+ 17 | + 9; | 
attend deicdis ciwenadec 87 107 | + 43 |— 20} + cs 
iii astiel eect 59 qo |— 1] + 19+ 35 | 
ED siiienisseclcetetindiapiea cee 48 x9 [+ 41+ 3) F Gs || 
eek 26°8 26°4 + 6Ol+ 17 % | 
Petroleum .... 13°4 118 + 10] + 164F 4 | 
Tallew.......-..00.. 28 | 27 ; + L|t 44 | 
Hides and skins..." 1440 | 065 | + 37 |— 25 4% “4 | 
Papermaking material, ... se (i 54 — 6 + s | z 45 } 
a I TE 2003 | 196 + 32 + 7 [oe 
Total (including other pinnatnencialiaianaaiial — a toe 
materials) .......... 2873 | 2846 | + 481 1+ 27) 7 





































999 
1,415 
5,850 
8,037 
5,301 
3,634 | 


13,06 
90,100 
35,640 
46,325 
28,423 


13,450 
65,428 
81,255 
547,72 
161,129 | 
872,469 | 
§90,670 
487,403 
202,475 


285,409 


ge in 
i how 


ease 
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Aetual 
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3 
\RTICLES WHOLLY OR MAINLY MANUFACTURED 1915 . 
Pig and} uddied iron : 12 9 - Pe + 3 + 2 : 
| Other iron & steel manufs =e Rs - i : : ri oa Descr iption. Total ; 
— Sa 5°6 49 17\+ 2\4 1-4 1914 Three Fourth . 
9 ae dees 63 60 * + 3 a hI Quarters as Total. 
enna 44 2-C ri | + 241+ 13 | to Sep 39 | Quarter. . 
Shaw MOCBIS «oor seeeee® 16°4 10°0 - 49 + 4 + 5:3 } ee 3 
Ow ’ 4 a 5 z + *] A z | = = re ——_ ———— a = 
atl hardware AC.. cee 5 oo > 35 | . - 
76 os ja 831% Bim 3 I £ £ £ £ 
aa - : 8 L 5 } | Exploration and financial 5,099,000 45,900 nil 45,000 
| | ‘ee ils tele 3 |+ 12 | Breweries and distilleries} 911,500 nil nil nil 
19°3 16°1 + 40 | + 32 » 72 | Merchants, &c. ...-++- 279,800 nil nil nil 
157 14°5 » 261% 14)% Manufacturing ...-- wee) 7,957,400 1,747,500 60.000! 1,807,500 : 
+ = > % : = : ae ; Stores and trading ..--- 2,263,000 nil nil nil re 
| Appare! i caribenware 2-2 a. |—- iaie 4] $ | Estate and land ..... "**' 3'002,200, 25,000, _—inill 25,000 
|e retal (including other — | — Rubber ....--: steue 718,000 152,700 nil 152,700 ) 
articles) ..----++***" 1815 1636 + 31 | + 179 | + 210 | OR cv cccncccccaneacdeees 3,407,800 22,100 nil 22,100 ' 
| erotal imports ....-- a337 | 7609 | 6a3 | + 928 ist l Iron, coal, steel, &c 3,673,000, 162,900 nil 162,900 } 
| ~ _| Elec. lighting, power, ' 
| telegraphs, &c. 6.746,400 546,900 nil 546,900 be 
British Exports (Million £) | Tramways and omnibus..| 5,868,800 432,500 nil 432,500 i #) 54 
Motors ...-.ccccccccees 1,558,900 130,00C nil 130,000 a 
’ Gas and water....-.+++- 699,400 20,000 nil 20,000 bi ‘ 
: Trade of| Increase or Decrease Com- Hotels, theatres, &c. ..-- 803,000 78,700 nil 78,700 : * tee 
oon ' st , pared with 1914 Patents..... capaaweeee 396,000 nil nil nil : 5 
' ox portec ecalct _— - ° . " ; | 
Articles . lated at Docks and shipping 7.208.700, 580,000 nil 580,000 ‘ t 
1915 Prices | P¥° to Variation in) Actual | Banks and insurance. .-- 3,479,600, 266,200| _nil 266,200 || | 
| of 1914. | Quantity.| Price. |B san eed | Miscellaneous ..----+- ..| 5,060,100 10,000} 306,000, 316,000 3 
' ceninsleammamaiaceade ee bec it aa { % ; 
512522600 358779200!26,462 50068524170 Bes 
FOOD, DRINK, AND TOBACCO ; A ae 
b) ¢) 1 e f 2 
i Grain and flour ...---e+e 38 26 — 5 + 12 7 Capital Created and Issued. Actual Money Calls. 
Meat .....-++seeees 1S ll 2 2 . — ; 
her food 16 1 14:8 43 13 30 In the U. King In the | U. King- 
aC 35 58 1 ] United | dom and Total. United | dom and Total. 
—_ —- —— Kingdom. lsew here Kingdom.\Elsewhere. f 
Total 250 22°3 46} + 27 19 |—— _ ————— ; 3 
£ £ £ £ x } x i : re 
In 1906 ...... 102,352,000, 17,821,000 120.173,000. 80,708,000! 7,834,000 , 88,542,000 , Sh iae 
RAW MATERIALS AND ARTICLES MAINLY | NMANUFACTURED _ i. Lee aS Se ae ot = ~ eae ee ee | i wen Be 
[ ) 145.0. ' SOU, é,4) t 29,950,959 9> 2 1 y f 4 
. : | In 1909 155,945,777; 26,415,006 182 356,783 137.210,49H 15,520,129 152,750,625 nae 
|Goal.....eeecesereererser | SR8 se wt 4 | In 2910 12 819. 405| 54,619,648 |267,459,053 167,035,258) 22,850,098 189.913,33 || 
| Wool ...-serseeesereses 58 3°4 10 4 é In 191] 146.014,0.54 45,745,337 '191,759,552 126,743,952) 17,253,977 143,997,929 |} if 
| Oilseeds .... 27 2°5 1-0 2 1-2 in 1912 168.940.1289) 41,909,367 210,850,156 145,525.7"5) 8,389,061 153,714,814 | | } 
| Hides and skins 4 1-0 ! 6 In 1913 '174.835,405, 21,701,583 196 536,988 138,501,240, 9,0.0,280 } 147,511,820 \| 4 
| Total including other|——" pone — In 1914 493.920 366) 18,602,267 (512,522,635 2 0,155,150 6,520,081 |216,673,451 || . ¥ 
| articles . 52°4 44-1 126 |} + 8- 4°35 In 1915 685,241,700 nil 685,241,700 779,503,191! nil 779,508,191 | | f. = 
| 
ARTICLES WHOLLY OR MAINLY MANUFACTURED D Gai \| i 
ESTINATION Oo} APITAL. } 7 7 
& 5 2°3 e 5 1‘2 + 5 Bic 3 . P . ; i} aS ; 
— ron & steel manufs. 369 321 — C61 1°3 Whole Year, Whole Year, Whole Year, | feet Eo 
Copy 2'1 19 10 + ‘2 8 4 ‘i Sete 
| re 23 22 + ai+ ‘1. + °% 1913. 1914. 1915. | 
Other metal manufactures 5*3 3:2 2°2 e ti in-n 3 1 
| Hardware, &e.. : 51 4-9 {— 17 + 2 15 £ £ £ i} : 
ED wae stan 19:2 4 | — 140 | + 18 122 | United Kingdom—total 35,951,200 364,420,400 . .621,140,000 || : tat 
| warships 17 15 55 |+ 2 5°3 —_—-— — ee | oh 
— ot ae . 3 * i”. = Le British Possessions— 1 ‘ 
uy p» e foods ‘ i yo > = - *2 by a 
Other cotton manufactures 8 . iw e 2 Australasia .....sc00: 18,628,900 .. 19,403,200 .. 9,530,000 )) nif 
Woollen and worsted yarn - 36 _ 64 14 9 Canadian Dominion .. 44.119,000 .. 45,439 400 5,475,000 |} : 
Do tissues... 20 = a3 j- i+ @ 1-8 India and Ceylon .... 3,824,009 6,150,200 3,721,200 || hi 
wemenafacioreess| AE | gS |D a 1 = 2 | South Africa .....--. 6.294700 -- 5,278,700 .. 3,412,000 || {i 
} Liner ifactures...... T1 so }— 17 | % FF 6 Other British Poss’ns. 3,270,600 4,677,700 .- 151,200 || Pik 
Boots and shoes .....++++- 36 34 11+ 2|-— 3 \| . Pasi 
END sacewrenesctes 22° 180 | + 66 41 | + 25 — 1 . ; 
weatne 9 . - dh . . > 248 ; " i] ‘ $a 
og TE eh *1 ‘7 MM . a : - Total British Poss'ns, 16,137,200 .. 80,940,200 22,239,400 | | : es 
| Rarthenware and glass 33 as iw 3014 % ——_ — - —_—_-—— |} . ee 
| Paper , aa a 30 28 41+ ‘3 2 | j ies— 1 ‘ 
Motor carsand cyciessae.| 66 = Py = q2 | Foreign Countries _ | | \ 
Total (including other —_ — — —__— Austria-Hungary ° 107,700 .. 4,366,200 nil 1 3 
ee 2928 | 272? ‘ot ee. oe Belgium .....+++++++ nil . 4.902500 .. nil | Losi 
Total British exports| 3846 3532 | — 775 | + 3i4 - 4671 France ...+++-+++ oe nil ee 50,000 .. 24,000,000 | b gHu 
pa , - Greece ......-: ae aa nil .. 1,556,300 .. nil 1} ; : eat 
Norway....e-eeeeee* _ 2,402,200 .. 422,900 .. nil 1 \ eis 
— ~ ; * 1" »p - Tt . 4 c i : 
(D) ANALYSIS O1 CAPITAL APPLICA BG vocscosceeee "*  9'955.900 .. 12,744,100 .. 9,522,000 }| 
| TIONS ON LONDON MONEY M ARKET. Sweden ....---: wceeee 485,000 .. 488,500 .. nil 1 } head 
Turkey ...--++++++*° nil oa 758,000 ee nil \| { i ; ; 
Other Europear 1] © S : 
a 1915. countries ....-+ +++: nil _...- 35,704,700 460,300 || Cpa te 
Description. rq United States....--+- 18,746,100 .. 10,395,200 .. _ nil Bile 
semmael Fourth | otal Argentine ..+++++++: 11,989,600 .. 15,305,700 .. 7,890,000 |) rik 
| - Sep 30. Quarter. ‘ Brazil ...-ee+seeee** 15,093,400 .. 5,860,100 .. nil £220 
—_—_——- | eect | a Central America...--- 414,900 .. nil nil f 
British C See £ Chili ...cccccccceces "9,699,400 .. 2,533,100 .. nil ' 
0 llaeaaraeaalaimaaas 3325000001614250700| __mil_ (614250700 | Mexico ....++ +--+: 10.641,500 .. 1,823,000 .. nil || | 
ania ss 38,674,000) 15,405,000) 1,980,000 17,385,000 Other South American 
a = 18.332, 700)14,450,000\24,000,000 38,450,000 arena 525,000 1.242.200 1 1] 
Sritish Municipal loans 3,095 800} nil | nil nil Republics ...-+++++ ; e< 242, aa ni | 
ee Corporations .._ 7,754,200) 350,000} __—inil 350,000 China ...----+:- ..e-- 6,883,000 .. 700,000 .. nil 
Se eaten” ~ . 10,606,100} __ nil nil nil Ciiliccnsssccsscecess See * 40,000 .. 25,000 
lnfien ae recesses) 2,161,500) 3,180,000) 114,000 3,294,000| putch East Indies.... 1,497,700 .. 32,600 .. 15,000 || 
een end Cchentel sali 3,965,000, nil | 5,965,000) philippine Islands 712,500 360,000 .. nil 
rican railways ......| 1,415,700] nil | anil nil Aacsagenysecsae , " . | 
Foreign nnat as 12°795,500| 2,940,000 nil | 2,940,000 Other foreign countries 2,403,000 .. nil oi nil | 
Mining Companies— eres ot oe 
Australien - cece! 582,000] «nil «| ~~ nil Total foreign countries 84,448,600 .. 67,162,000 .. 41,912,300 || 
one African ........| _ 254,800] nil nil | oil —_—— 
er mines..........' 1,840,1 19,000 2,500 21,500 Total for whole year 196,537,000 512,522,600. .685,241,700 || 
wail i eae” 
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OF THE SH 


THE FORTY-FIFTH ANNUAL GENERAL MEETING OF THE 
SHAREHOLDERS OF THE DOMINION BANK was held at the Banking 
House of the Institution, Toronto, on Wednesday, 26th January, 1916. 

There was a large number of Shareholders present. 

It was moved by Mr. W. R. Brock, seconded by Mr. A. W. Austin, that 
Sir Edmund B. Osler, M.P., do take the chair, and that Mr. C. A. Bogert do 
act as Secretary. 

Messrs A. kh. Boswell, K.C., and W. Gibson Cassels were appointed 
Serutineers. 

The Secretary read the Report of the Directors to the Shareholders and sub- 
mitted the Annual Statement of the affairs of the Bank, which is as follows :— 


To THE SHAREHOLDERS :— 

The Directors beg to present the following statement of the result o the 
business of the Bank for the year ended 31st December, 1915: 
Balance of Profit and Loss Acccunt, 31st 

December, 1914 oi a a La eo $284,31 59 
Profits for the year, after deducting charges of 

management and making full provision for 

bad and doubtful debts a be $870,966 47 
Less: 
Dominion Government War Tax 
Taxes paid to Provincial Govern- 

ments 6a we oe a 22,225 00 

—-— 65,843 35 


$43,618 35 


805,123 12 
$1,089,439 71 


Making net profits of .. ee ee 


Which amount has been disposed of as follows: 
Dividends (quarterly) at 12 per cent. per annum $720,000 00 
Contributions to Officers’ Pension Fund oa 25,000 00 
Balance carried forward .. ee os a 344,439 71 
——- $1,089,439 71 
Cc. A, BOGERT, General Manager. 
Since the Shareholders of the Bank last met another war period of twelve 
months has elapsed, and although early in 1915 there were indications of im- 
proved conditions, your Directors considered it prudent to continue a policy of 
conservatism, maintaining a large portion of the Bank’s assets in liquid form, 
in which circumstances they feel that the Report now submitted will be found 
satisfactory. 


E. B. OSLER, President. 


General Statement, 


LIABILITIES. 

Capital Stock paid in.. ie cs Ra 
Reserve Fund .. i i a $7,C00,000 00 
Balance of Profits carried forward ~ “~ 544,439 71 
Dividend No, 133, payable 3 d January, 1916 .. 180,000 00 
Former Dividends unclaimed es - 1,049 75 
———_ —_—_—_—. 7,525,489 46 


$6,000,000 00 


ee $13,525,489 46 
$4,995,666 00 


Total Liabilities to the Shareholders 
Notes in Circulation ; i 

Deposits not bearing interest %12,604,373 24 
Deposits bearing interest, in- 

cluding interestaccrued to date 53,361,224 75 

—— 65,965,597 99 

Balances due to other Banks in Canada ‘in 579,855 02 
Balances due to Banks and Banking Corre- 
spondents in the United Kingdom and foreign 


countries és a 878,361 55 
Bills Payable a i ba 47,352 00 


Acceptances under Letters of ( redit 
Liabilities not incinded in the foregoing 
Tota! Liabilities to the Public 


1,215,563 49 
. 267,241 40 
oe ee 73,949,637 45 


—E.8.0 


We have compared the above Balance Sheet with the books and accounts 
fram its Branches, and after checking the cash and verifying the securities at 
certify that, tn our opinion, such Balance Sheet exhibits a true and correct vi 
explanations given to us, and as showr by the books of the Bank. 


In addition to the examinations mentioned the cash and securities at the 


All information and explanations required have | 
wtthin the powers of the Bank. 


Toronto, 18th January, 1916. 


London Branch = 





pe 


THe DOMINION BAN 


CANADA. 


PROCEEDINGS OF THE FORTY-FIFTH ANNUAL GENERAL MEETING 
| 


$87,475,126 91 


Stocks.. ee a i. ok xe “a 5,944,900 13 
Call and Short (not exceeding thirty days) 
| Loans elsewhere than in Canada ‘a re 221,459 58 : 
‘ $32,660,400 ” 
| Other Current Loans and Discounts in Canada 
(less rebate of interest) a  & ‘ $47,455,931 23 | 
| Other Current Loans and Discounts elsewhere } 
| than in Canada (less rebate of interest) ee 12,329 18 
| Liabilities of Customers under Letters of 
| Credit as per contra a ‘6 és ee 1,215,563 49 
| Real Estate other than Bank Premises . . i 18,414 74 
Overdue Debts (estimated loss provided for) .. 228,361 30 | 
Bank Premises, at not more than cost, less | 
amounts written off. . - is — , 5,616,009 71 
| Deposit with the Minister of Finance for the 
purposes of the Circulation Fund os ae 263,900 00 
Mortgages on Real Estate soid .. oe es 6,216 30 ain 
nttn~—<—_—)  Oaleanee 
$87,475,126 91 | 
SLER, President. C. A. BOGERT, General Manager 


J. HAYDN HORSEY, Manager. 





HISTORY & REVIEW OF 1915. 


AREHOLDERS. 


Following the course adopted by the Directors some time ago of discontiry. | 
ing unremunerative Branches where the outlook was not promising, th 
undermentioned offices were closed during the year: 


Swift Current, Sask. | 
First Street Branch, Edmonton, Alta, 
Norwood Branch, Edmonton, Alta. | 
Edmonton South Branch, Edmonton, Alta, | 
By-Ward Market Branch, Ottawa, Ont. 
Tilbury, Ont. 


One Branch only was opened in 1915, namely, at the corner of Queen and | 
John Streets, Toronto. 


No expenditures of importance have been made on Bank Premises Account, 1 
with the following exceptions :— 1} 

In Vancouver the Bank was able to acquire for a reasonable amount the || 
premises in which our Office has been located for some years. 

At West Toronto, anticipating the immediate expiry of the lease of the | 
Oftice which we formerly occupied, a suitable building was erected on land || 
already owned by the Bank. 

The affairs of the Bank have been thoroughly investigated by your Auditors, | 
Messrs G. T. Clarkson and R. J. Dilworth, whose certificate accompanies the | 
Statement. In addition, your Directors have given continuous attention to |} 
the business of the Bank, including a close scrutiny of the loans and invest- | 
ments. 

| 
i 
| 
| 


All Branches of the Bank have undergone the customary inspections. 


E. B. OSLER, President. 
Toronto, 26th January, 1916. 


} 
i 
It was moved by Sir Edmund B. Osler, M.P., seconded by Mr, W, D, Hy 
Matthews, and RESOLVED that the Report be adopted. 1} 
Messrs. Geoffrey T. Clarkson and Robert J. Dilworth, the retiring Auditors, || 
were reappointed for the current twelve months. 
The following gentlemen were duly elected Directors for the ensuing year :— || 
Messrs. A. W. Austin, W. R. Brock, James Carruthers, R. J. Christie, Sir John | 
C. Eaton, J. J. Foy, K.C., M.P.P., W. D. Matthews, A. M. Nanton, E. W. Hamber, | 
H. W. Hutchinson, and Sir Edmund B. Osler, M.P. 
At a subsequent meeting of the Directors, Sir Edmund B. Osler, M.P., was | 
elected President, and Mr. W. D. Matthews Vice-President, for the ensuing 
term. 


Sist December, 1915. 


| ASSETS. 
Gold and Silver Coin “ Pe ‘a -. $1,626,964 Ol 
Dominion Government Note oe oe oa 11,041,905 50 
Notes of other Banks “i ‘es en oe 704,778 65 


Cheques on other Banks _.. ba ie “ 
Balances due by Banks and Banking Correspon- 
dents elsewhere than in Canada se ee 


5,721,594 35 
2,829,383 17 


$19,924,625 68 
755,150 69 


Dominion and Provincial Government Securi- 
ties, not exceeding market value - ‘ 
Canadian Municipal Securities and British, 

Foreign, and Colonial Public Securities other 
than Canadian, not exceeding market value 
Railway and other Bonds, Debentures and 

Stocks, not exceeding market value .. wa 
Call and Short (not exceeding thirty days) 
Loans in Canada on Bonds, Debentures and 





1,167,263 29 
4,647,001 59 








AUDITORS’ REPORT TO SHAREHOLDERS, 


at the Chief Office of the Dominion Bank, and with the certified returns received 
the Chief Office and certain of the principal Branches on December 51st, 1915, es 
ew of the state of the Bank's affairs, according to the best of our information, the 


*hi . ‘ ei ified by 8 
at another time during the year and found to be in accord with the booke of ee and certain of the principal Branches were checked and verifie¢ 09 


een given to us, and all transactions of the Bank which have come under our notice have, in our opinion, bee® 


G. T, CLARKSON, 
R. J. DILWORTH, - 
of Clarkson, Gordon, and Dilworth, C-4- 


- 73 Cornhill, E.c. 
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| | a 


BARCLAY & COMPANY, LimirTeb. | 


Head Office: 54 LOMBARD STREET, LONDON, E.C. 


Capital issued and Subscribed £9,000,000, in 450,000 “‘A’"’ Shares of £4 each, fully paid, and 450,000 *'B”’ 
Shares of £16 each, £4 paid. 


Paid-up Capital - £3,600,000. Reserve - £1,600,000. 


BOARD OF DIRECTORS. 


| Francis Avcustvus Bevan, Esqa., Chairman. Hven Gunrxey Barciay, Esq., Vice-Chairman, 
| Ropwrt LEATHAM Bankcxar, Esq. Cuarias Henry Denr, Ese. Hven Exrox Sexezonm, Ese. 
| Commo Bavan, Esa. Eanest Rates DopswortH, Esa. Sik JAMES SMITH. 
- | Hewry BIRKBECK, Esq. : PREDERICK CRAUFURD GoopENOoUGH, Ese. HaroLD EpWARD SnacGF, Esq. 
a | Toomas Ropins Bouitno, Esa. Herperr Gosiine, Ese. Pearcy Trew, Ese. 
| Wa.iam Epwarkp Tuomas Botitno, Esq. Sirk SOMERVILLE ARTHUR Guaney, K.C.V.O. Herpert Lesiae Metvitie Tritton, Esq 
|| @eymouR PLEYDELL Bovuverikg, Esq. Sirk Joun Covsin Horsrauy, Barr. JoserH HERBERT TRITTON, Esq. | 
|| Epwanp Gurney Buxton, Esq. Tue Lorp Kivnarrp, K.T. Francis BaRrkY WHITFELD, Esq. ti 
the || | GrorrreY Foweiz Buxton, Esq. GeEornGeE MAcPHEerson, Esa. Crecu, Mercer WoopsrinGe, Esa. 
| Sir Ginpert Henry CLatGauron, Barr. Jouw~n Epwarp Movunsey, Ese. Rogpert WoopHovuseE, Esa. 
the | Ppepenick GeorGe HuGu Cxarron, Esq. Epmunp Henry Parker, Esa, 
iD 
Freorrick Cracvrurp GooprnovGnH, Ese., General Manager. Wit1iuaM Favitn Tvuxe, Ese., Assistant General Manager. 
the | Epwin Fisuer, Fsq., Searetary. WiLL1aM NoRMAN SEELEY, Ese., EveELYN Coore RuGGies-Brisr, Esq., Assistant Seoretaries. 
ne i 
to | 
t 1] LONDON BRANCHES, 
1 137 Brompton road, 8.W. | 3 Great Tower street, E.C, 4 Vere street, Cavendish square, \ 
| %, Broadway, Cricklewood, N.W, 54 Lombard street, E.C, | 5 Victoria street, West nster, S.W, 
; | 19 Fleet street, E.C. (Gosling’s). 1 Pall Mall East, S.W. 120 WV l “e€ FA 
- | 15 Great Portland street, W. 117 Leadenhall street. E.C 20 . i . 
| 25 Old Broad street, E.C. 43 Borough High street, Southwark, S.E. | and 6 Henrietta street, Covent Gar wee 


i} 
r |i | 
if i} 


rs, | Drawing and Deposit Accounts opened at any of the Branches, according to the usual custom of Bankers. 

| Payments may be made through any Branch of the Bank to the credit of Customers’ Accounts at any other Branch. 

| Orders for the purchase or sale of Stocks, Shares, dc., executed through London Brokers. 

| Dividends, Pensions and Annuities received for Customers of the Bank. 

| The Bank undertakes all classes of Foreign Business, including the collection of Foreign Bills and the remittance of moneys abroad. 

| Cirewlar Notes, Circular Letters of Credit and Fixed Letters of Credit immed payable in the principal Cities and Towns of the world, 
| The Bank undertakes the office of Executor and Trustee on Terms, partieulars of which may be obtained at Head Office and Branches. 


THE CAPITAL& COUNTIES BANK, LTD. 


} 


nn 


WAS |! 
Ing 











ESTABLISHED 1834. 


AUTHORISED CAPITAL - - £10,000,000 
SUBSCRIBED CAPITAL - - £8,750,000 
PAID-UP CAPITAL “ - £1,750,000 
| RESERVE FUND - - £800,000 
DEPOSITS = 2 £47,885,900 





| 
| 
| 
| 
| 
| 


1 

} 

| 

l] - 

' . 

| Directors: 

i . WILLIAM GARFIT, Esq., Chairman. 
' | Capraix Cuagtes Batuurst, M.P. Sir Joun T. Goipney. Grorce Burier Lion, Esq., M.P. 
* || Mason Exior G. BroMLey-MartTIN. GeorGe A. Harvey, Esq. Samvet Samvet, Esq., M.P. 

Sin Lions, E. Dangxuy, Bart. Epwin Henry, Esq. Sin GrirritH THOMAS. — 

i] Sim Ricnarp C, Garron, Herserr J. W. Jervis, Esq. Ernest Dent Vaiser, Esq. 

1! Sir Henry Kimser, Bart. | ; 


G. A. Harvey and E. D. Vaisry, Joint General Managers. 


Head Office: 39 THREADNEEDLE STREET, LONDON. 


Telegraphic Address, * ELMFIELD STOCK, LONDON.” | 


Current Accounts opened in London on terms usual among London Bankers. 
Deposit receipts issued and Deposit Accounts opened in London, interest being allowed thereon at rates as 


pt tte A A 








) advertised from time to time. 
a1 || At the Country Branches, Current and Deposit Accounts opened, Deposit Receipts and Drafts issued, and all 
| | other Banking Business transacted on the usual terms. f 
| Dividends and Coupons collected. Investments in and Sales of Home and Foreign Securities effected. 
Moneys received and advised for customers free of charge between all the offices. 
| The Bank has Agents throughout the United Kingdom, to whom credits can be paid by or on behalf of its 
I customers for transmission. 
he The Agency of Foreign, Colonial and Country Banks is undertaken. 
‘ The Bank is prepared to undertake the duties relating to Executorships, Trusteeships, &c. 
oe The Officers of the Bank are bound to secrecy. 


FOREIGN DEPARTMENT.—The Bank issues Drafts, Circular Letters of Credit and Circular Notes | 
| Payable in all parts of the World; effects Mail and Cable Transfers; collects Foreign Bills and Bonds; | 
mala approved Foreign Bills and Coupons payable abroad; receives Foreign Bonds and Scrips a 


Peiee makes arrangements abroad for receiving moneys for its customers, and undertakes generally all 


oreign Exchange Business. 





CAPITAL : - £13,500,000. | 
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| 
ESTABLISHED 1836 | 
wnle WHICH IS INCORPORATED 
' . T 7 
THE YORK CITY AND COUNTY BANKING COMPANT, LIMITE D. | 
-. 
i Authorised Capital - - - +  £20,000,000. on up — ._ -  £2,970,000. | 
i Subscribed Capital - : : . £19,800,000. eserve Fun . - : . -  £1,125,000. 
i ; | , DIRECTORS. ; 
oF || WILLIAM BENNETT, Eszq., J.P. | ALEXANDER H. GOSCHEN, Esq. Sir S. NEUMANN, Bart. 
tt || W. FLEMING BLAINE, Esq. | JOHN RICHARD HILL, Esq E. M. RODOCANACHI, Esq. 
ut , ’ , 7 7 CHARLES E. JOHNSTON, Esq. Right Hon. The EARL ST. — | 
-_ Se tea enee oe, CHARLES THOMAS MILBURN, Esa. | Aw | 
4,7 | WALTER 8. M. BURNS, Esq. | Right Hon. The VISCOUNT MILNER, | SirRDW D. STERN, D.L 
i || STANLEY CHRISTOPHERSON, Esq. G.C.B., G.C_M.G. | EDMUND R. TURTON, Esq., M.P 
; || Right Hon. The EARL OF DENBIGH. | F. L, WALLACE, Esq. 
j 1] YORK AND COUNTRY ADVISORY BOARD. 
|| WILLIAM BURNYEAT, Esgq., D.L., J.P JOHN RICHARD HILL, Esq. | Major ROBERT BELL TURTON 
: | | RIC HAR D T. C. LYTH, Esq. 


| Head Office: 5 PRINCES STREET, LONDON, E.C. | 














London: 18th Janvary, 1916. W.B. PEAT (W. B. Peat & Co.), ) 





| 
i 
1} 












i 
i} 
i} 


London County & Westminster Bank 


LIMITED. 
(ESTABLISHED IN 1836.) 


CAPITAL £14,000,000 IN 700,000 SHARES OF £20 EACH. 
PAID-UP CAPITAL £3,500,000. | RESERVE £4,000,000. 








Chairman:—The Right Hon. The VISCOUNT GOSCHEN. 
Deputy Chairman:—WALTER LEAF, Esq. 


HEAD OFFICE: 41, LOTHBURY, E.C. 







TheBank is represented by Branches or Agents in all the Principal Cities and Towns of the United Kingdom 


and has Correspondents throughout the World. 


PARIS: 


LONDON COUNTY & WESTMINSTER BANK (PARIS) LIMITED, 
22, Place Vendéme. 









Sums of £10 and upwards received on deposit, and interest allowed thereon. 


Every description of British and Foreign banking business transacted: 
Executor and Trustee Duties undertaken. 





The Baok has 310 Metropolitan and Couatry Branches and Sub- Branches. ‘a 
} BALANCE SHEET, Bist DECEMBER, 1915. : | 
| To Capital Authorised— LIABILITIES. £ sd £ sod ASSETS. £ | é sa 
200,000 Shares of £100 each i.j .. 20,000,000 0 0 By Cashin hand and at the Bank of England 6,578,122 3 8 
i | ., Capital Issued— aaa » Money at Call and Short Notice .. .. 2,294,466 0 0 Cap 
¥ | 198,000 Shares on which £15 per Share has been called ——————___ 8,872,588 3 8 . 
= and paid ie a a e a = ia 2,970,000 0 0 », Investments 1 ase 
4 | i} ., Reserve Fund } ‘ 1,125,000 0 0 War Loan 44 per cent. and other Securi- 
| ,, Amount due by the Bank on Current, Deposit, and other ties of, or guaranteed by, the British Ree 
# { | Accounts ; . $3,612,138 3 11 Government,of which £573,333 6s. 8d. Cur 
F; } || ,, Aceeptances on account of Customers and Obligations (Stock) is lodged for PublicAccounts N 
4 2 1} under Treasury Minute of November 15th, 1915 ie 2,589,609 16 7 | and under Treasury Minute of lp 
B 5 i Rebate of Interest on Bills Discounted, not yet due, | November 17th, 1915 .. ee .. 10,138,348 0 0 : 
S | carried to New Account a ee aa 74,363 8 5 | Indian, Colonial Government and other 
i 4 {| ,, Amount of Net Profit for the Year ended Securities. . as ee ae oo 1805, 435 6 0 
ae 4 j 3lst December, including £88,806 35 Lld i 12,943,783 6 0} | Ac 
i t : q ' balance of Profit and Loss Account, 3lst », Bills Discounted, including Treasury Bills.. aa ie 9,482,765 0 8 ’ 
& : it December, 1914 ne cs 632,276 1 9 Fe 
t / : ij Less Provision for — in Invest- 31,299,136 10 4 
: ; i ments se .. £265,000 ,, Loans, Advances, and other Accounts and Securities, in i Di 
& a 1} ,, Interim Div ide nd. aa .. 148,200 cluding Stock Exchange Loans under Treasury Minute | 
. ——— 413,500 0 0 of 3lst October, 1914... . ee) we we) 15,656,798 11 8 
eG | -- 218,776 1 9 » Liabilities of Customers, &c., for Acceptances and for i 
: i ‘ { other engagements as percontra .. - - 2,559,609 16 7 ' B 
7 fis | » Freehold and Leasehold Premises a ‘e es A 1,044,346 12 5) \| 
] £50,559,887 10 8 £30,589,887 10 8 | 
: _ i i 
‘ i | REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF Tue LonDoN Joint Stock Bank LIMITED. x 
/ j We have aux dited the above Balance Sheet dated the 3lst December, 1915, and the Profit and Loss Account for the year to that date, The Accounts of the b 
me 4 Head Office in Princes street and of the Branches within the Metropolitan area and district have been examined by the undersigned, William Plender and k 
te : | William Cash, and the Accounts of the Country Branches have been examined by the undersigned, William B. Peat. | 
ae ; | We have obtained all the information and explanations we have required, and, in our opinion, such Balance Sheet is properly drawn up so as to exhibita | 
; rf | ee { true and correct view of the state of the Bank’s affairs, according to the best of our information and the explanations given to us, and as shown by the Books of | | 
BLE he Company at the Head Office in which the Returns from the branches have been incorporated. 
ae | WM. PLENDER (Deloitte, Plender, Griffiths & Co.), ) 
| 


WM. CASH (Cash, Stone & Co.), sf Auditors. ' 


14 | 
| 
| 
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| 
HEAD AND REGISTERED OFFICE: 
| 
4 BARTHOLOMEW LANE, LONDON, E.C. 
| CAPITAL. | 
. . 
Authorised - - £15,000,000 Paid up - - - £2,423,530) 
| ij 
Issued - - - 12,117,650 Reserve Fund - 2,100,000) 
| i 
| CECIL F. PARR, Chairman. R. WALTER WHALLEY, Deputy-Chawman. | 
| JOHN STEWART) 70 ois wee | 
| JOHN RAE j Jon renerai magers. 1 
F. W. INGALL, Asst.-General Manager. | 
| BALANCE SHEET, DECEMBER 31, 1915. ‘ | 
LIABILITIES. ASSETS. i 
£ s d £ s ad £ s d 1] 
3 8 Capital—300,000 Shares of £50 each £15,000,000 Cash on hand and at Bank of England .. .. 10,229,164 14 0 ! 
Money at call and short notice 5,771,744 710 
| Amount paid up—£10 per Share on 242,555 Shares .. . 2,423,530 0 0 idiateies 7 te oe ” 16.000.899 110 | 
Reserve Fund ‘ee a ee as a 2,100,000 0 0 War Loan and other Securities of and guaran i] 
Current, Deposit, and other Accounts... . £54,091,219 14 7 teed by the British Government (of which | 
Notes in circulation in the Isle of Man 16,148 0 O £920,287 5s 7d is lodged for Public Accounts i 
Drafts eurrent (payable within 21 days), Cus and under Treasury Minute of the 17th ! 
’ Acceptances advised, &c. 759,660 0 7 November, 1915, and for the Note Issue in 
aa —— 54,866,967 15 2 the Isle of Man) a: * : £15,078,450 2 9 1 | 
5 0 Acceptances for Customers, and obligation under Treasury Indian, Colonial, Foreign Government and i| 
76 Minute of the 17th November, 1915.. 4,563,409 4 11 British Corporation Stocks, British Railway 1 
4 Foreign Bills Negotiated .. - ; a ; 68,720 19 3 Debentures and other Investments 3,486,735 13 10 ae 1 
Dividend for the half-year to be paid .. £218,117 14 0 —— 18,565,185 1 7 
1 ’ . z 5 Bills Discounted, Loans and Advances to Customers, after 
Less Income Tax 35,444 2 6 . 
| 4 “a saesideaes deducting provision for all bad and doubtful debts and con 
£182,673 1l 6 tingencies és = “e ‘ . 24,091,468 4 3 if 
7 f Balance of Profit and Loss carried forward. . 293,899 10 6 Pa Acceptances for Customers, &c., as per contra 4,563,409 411 }} 
fh, ne aneee 476,573 2 0 Foreign Bills Negotiated, as per contra ae 68,720 19 
| 8 Bank Premises (at cost, less amounts written off 1,209,517 14 6} 
e NOTE.—The Bank's Investment in War Loan Stock is taken || 
NOTE,—This Statement of Liabilities doea not include the - -—-— | at cost price and other Investments at or under prices ruiing —— 
Bank's guarantee of £59,256 to the Yorkshire Penny £64,499,201 1 4 on 3lst December, 1915. £64,499,201 1 4}} 
Bank, Limited, j ee 1} 
‘ ‘ i} 
METROPOLITAN BRANCHES. PROVINCIAL, 1 
52 Threaineedle Street, E.C. 126 High Holborn, W.C. ' LIVERPOOL. BOURNEMOUTH. DERBY. TAUNTON. i] 
i7 Lombard Street, E.C. 1 Cavendish Square, W. | MANCHESTER BRISTOL. EXETER. WARRINGTON. 
|| 7 Cannon Street, E.C. 239 Regent Street, W. BATH. CARLISLE. JERSEY. WINES. 
1 Finsbury Square, E.C. 89-90 High Street, Kensington, W. BEDFORD. CHESTER. LEICESTER. WIGAN. 
— 87 Fieet Street, E.C. AND 28 uTHERS. BIRMINGHAM CHESTERFIELD. ST. HELENS. AND 276 OTHERS. 1} 
ae 


NATIONAL PROVINCIAL BANK 


| OF ENGLAND, Limited. 


Uncalled 


Reserve Liability - 


Subscribed Capital - 


ESTABLISHED IN 1833. 





£15,900,000. 


- £3,000,000 


‘ ‘ . : 2,300,000 
‘ . 10,600,000 


£15,900,000 


RESERVE FUND (invested in English Government Securities), £2,000,000. 


| 
| 
| 
CAPITAL—Paid 
| 


COLIN FREDERICK CAMPBELL, Ese. 
MAURICE O. FITZGERALD, Ese 

W.H.N GOSCHEN, Esa. 

Tae Ricut Hox. LORD INCHCAPE, G.C.M.G.; 


FRANCIS ALEXANDER JOHNSTON, Esq. 
VoLonen CLAUDE V. E. LAURIE, C.B , D.S.0. 


T. ESTALL, Esq. 


|Head Office: 


| Office. and at any of the Bank’s Branches. 


~—— 


Vo 


K.C.S.1.; K.C.LE. 


EDWARD HUGH NORRIS WILDE, Esq. 


15 BISHOPSGATE, LONDON, E.C. 


DIRECTORS. 

F. C. LE MARCHANT, Esq. 

Tue Ricut Hon. THe EARL OF LICHFIELD. 
G. F. MALCOLMSON, Esq. 

SELWYN R. PRYOR, Ese 

THOMAS GEORGE ROBINSON, Esa. 
ROBERT WIGRAM, Esq. 


JOINT GENERAL MANAGERS. 
D. J. H. CUNNICK, Esg. 


F. ELEY, Esq. 


SOLICITORS. 
WALTER EDWARD MOORE, Esq. 


b+ 


i 
; 


| 
| 


Tue Nationat Provinciat Bank oF ENGLAND, Liwren, having 333 Branches and 123 Agencies in England and Wales, as well | 
rs humerous Agents and Correspondents at home and abroad, affords great facilities to its customers, who may have money transmitted 
© the credit of their Accounts through any of the Branches, free of charge. 

At Head Office and Branches, Deposits are received, CURRENT ACcouNTS opened, and all cthsr Banking business conducted. 
Copies of the Annual Report of the Bank, Lists of Branches, Agents and Correspondents, may be had on application a the Head 
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| 


THE | 


LONDON AND PROVINGIAL BANK LIMITED 


SUBSCRIBED CAPITAL _...... eove _ £2,000,000 
RESERVE FUND inn one ones _ £1,750,000 
DEPOSITS £24,362,305 






























DIRECTORS, 





| 74 

. — BU! 

THE RT. HON. SIR FREDERICK GEORGE BANBURY, THE RT. HON. SIR HERBERT MANWELL, Bast,, FR S.| CAC 

JOHN WOODROW CROSS, Esq. Bart., M.P. RICHARD COBDEN MICHELL, Esq. \| CAI 
EDWIN HENRY GALSWORTHY, Esa. THE RT. HON. THE VISCOUNT PEEL, 

LT.-COLONEL ALFRED GILBEY, SIR JOSEPH SAVORY, Bart, Age 
Joint General Managers: Secretary : | 
WILLIAM CARRUTHERS, Esq. REES GRIFFITH THOMAS, Pso. | 

WILLIAM JOHN STOKOE, Esa, AGE 


Head Office—3 BANK BUILDINGS, LOTHBURY, LONDON, E.C. 
Branches—230 Metropolitan and Provincial, and 129 Agencies. 


+ 


rT) | 


DRAWING ACCOUNTS are opened upon the terms usually adopted by other Bankers, 

DEPOSIT ACCOUNTS—Deposits are received from Customers and others, and interest allowed thereon at such rates and for such| 
periods as may be agreed upon, reference being had to the state of the money market, Deposit books are issued when required ;| 
these are specially convenient for small deposits. 


Copies of the last Report and Annual Balance Sheet of the Bank and List of Branches, also 
terms and particulars on which the Bank is prepared to act as Executor and Trustee, can be), 
obtained at the Head Office and Branches. | 


spect a oi ome 
‘ 4 
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THE 


Union of London & Smiths Bank, 


LIMITED, | 


(Established 18309.) 


Authorised Capital . . » £25,000,000 Paid-up Capital . ° . £3,554,785 10s. 
Subscribed Capital . . . £22,934,100 Reserve Fund . -« » £1,150,000 Os. 


Number of Proprietors—upwards of 10,50C. 












DIRECTORS. 
Sir FELIX SCHUSTER, Bart., Governor. LINDSAY ERIC SMITH, Esq., Deputy-Governor. \ 
ERNEST W. BARNARD, Esq. H. W. DRUMMOND, Esq. EUSTACE ABEL SMITH, Esq. 
THEODORE BASSETT, Esq. A. B. LESLIE-MELVILLE, Esq, | GERALD DUDLEY SMITH, Esq. } 
ALFRED F. BUXTON, Esq. JOHN MEWS, Esq. | HERBERT FRANCIS SMITH, Esq. } 
CHARLES C. CAVE, Esq. | ROBERT FENTON MILES, Esq. ARTHUR M. H. WALROND, Esa. 
JOHN ALAN CLUTTON-BROCK, Esq. HENRY W. PRESCOTT, Esq. Rt. Hon. Sir ALGERNON WEST, G.C.B. 
JOHN DENNISTOUN, Esq. KENNETH L. C. PRESCOT, Esq, CHARLES H. R. WOLLASTON, Esq. | 
HORACE GEORGE DEVAS, Esq. BERTRAM ABEL SIMITH, Esq. Rr. Hon, C. B. STUART WOKRTLEY, K.C., MP. | 





PRINCIPAL OFFICE—2 PRINCES STREET, E.C, 


GENERAL MANAGERS. 
H. H. HART (Town and Foreign). LL. E, THOMAS (Country), 





v. Ro - ¢ . 
~ AA D E  e e 


















F, W. ELLIS, Assistant Manager. 
H. G. HOLDERNESS, Deputy Assistant Manager. | 


H. R. HOARE, Secretary. L. J. CORNISH, Assistant Secretary, 


TRUSTEE DEPARTMENT—W. H. SIDEBOTHAM, Manager. 





ee 


CORNHILL OFFICE (Prescorr’s Bank, Limirep), 50 CoRNHILL, E.C, 


| LOMBARD STREET OFFICE (SmiTH, PayNE AND SMITHS), 1 LOMBARD STREET, E.C, 


The Bank has numerous Branches in London and the Suburbs and Branches or Agents in all the 
principai Cities and Towns in the United Kingdom, and Correspondents throughout the World. 

TERMS.- Current Accounts.—These are kept according to the usual custom of London and Country Bankers, 

DEPOSIT ACCOUNTS.— Deposits are received at Interest, subject to notice of withdrawal, or by special agreement, in accordance with th 
cusvom, 

GENERAL BUSINESS.—The Agency of Country and Foreign Banks, whether Joint Stock or Private. Circular Notes and Letters of Credit 
issued for all —_ = the Continent of Europe and elsewhere. Purchases and bales effected in all the British and Foreign Stocks and 
Securities. Dividends on Stocks and Shares, the half-pay of Officers, Pensions, Annuities, &c., received for Customers without barge. 

The Officers and Clerks connected with the Bank are required co sign a Veciaration ol 


Secrecy as to the transactions ot any of its customers. 
EXECUTORSHIPS AND TRUSTEESHIPS.—The Bank, having the necessary powers, is prepared to undertake the Office of Executor, 
Trustees and Custodian Trustees, on verms particulars of which can be obtained from the Head Office or at any Branch of the Bank 
Norz.—In pursuance of the Treasury Regulations it is here 


iabili ,' — t in 
respect of any act or omission o! tne Bank. by stated that no liability attaches to the Consolidated Fund of the Britisn Governme® 


e ususl 




























BRANCHES: 
j | AREZZO CIVITAVECCHIA MILAN ROME 
yy ASTI FLORENCE MODENA SAMPIERDARENA 
BARI FOGGIA MUNZA SPEZIA 
CAGLIARI GENOA NAPLES TARANTO 
CARRARA IGLESIAS NERVI TORRE ANNUNZIATA 
CASALE MONFERRATO LECCE NOVARA TORRE DEL GRECO 
CASTELLAMMARE DI LECCO ORISTANO TURIN 
CATANIA STABIA —_ LEGHORN PARMA VARESE 
CHIAVARI LONDON PISA VERCELLI 
CHIETI LUCCA PORTO MAURIZIO VOGHERA 
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BANCA _ COMMERCIALE 








Head Office - MILAN. | | 
Capital (fully paid) - £6,240,000 eal - - . £2,378,800 | 
London Office - - - 1 OLD BROAD STREET, E.C. 
Man - EE. CONSOLO. Sub-man: : G. COSTA, R. B. HANDLEY, G. ZUCCOLI 


West-End Agency and London Office of Italian State Railways - 12 WATERLOO PLACE, REGENT ST., S.W. | 
BRANCHES IN ITALY: | 


ACIREALE CANELLI PESCARA SAVONA. pee 
ALESSANDRIA. CARRARA. LEGHORN | PIACENZA. SCHIO || ) ti ee 
ANCONA CATANIA LUCCA | PISA SESTRI PONENTE. | by 
BARI COMO MESSINA PRATO SIRACUSA ' 
BERGAMO. CREMONA. NAPLES REGGIO EMILIA. TERMINI IMERESE % 
BIELLA FERRARA NOVARA | ROME TRAPANI. is 
BOLOGNA. | FLORENCE ONEGLIA., | SALERNO. TURIN ' = 
BRESCIA | GENOA. PADUA | SALUZZO UDINE fe £8: 
BUSTO ARSIZIO. IVREA. PALERMO SANT’ AGNELLO VENICE i): oe 
CAGLIARI LECCE PARMA | SAMPIERDARENA VERONA ie 
CALTANISSETTA. LECCO PERUGIA | SASSARI VICENZA. + 
$7 


CORRESPONDENTS TO THE ITALIAN TREASURY. 
Agents in London for BANQUE FRANCAISE ET ITALIENNE POUR L'AMERIQUE DU SUD, 


BUENOS AIRES, RIO DE JANEIRO, SAN PAULO, SANTOS, Etc. 


And SOCIETA COMMERCIALE D'ORIENTE, MILAN, TRIPOLI, AVLONA, Etc. 
AGENTS and CORRESPONDENTS in all parts of the World FOREIGN BANKING IN ALL itS BRANCHES. | 


Special facilities afforded for Anglo-litalian Trade. | 





Bills negotiated or forwarded for Collection. | 

Letters of Credit and Travellers’ Cheques issued available in the principal | 
Cities of the World. 

Remittances made by Telegraphic Transfer. 

Deposits received for fixed periods or at notice. 


STOCKHOLMS ENSKILDA 
BANK. | 
BANK WITH UNLIMITED LIABILITY. | 
Established in 1856. 

—— STOCKHOLM. | oie 
CAPITAL (paid up) - - Kr. 25,500,000. | | abe 
RESERVE FUNDS- - - Kr. 27,500,000. } a 
ji | jie 
Banking and Exchange Business of every description. | ee 


sun Fd 
TR aj ii 
Snr Re gets aa ae 


LONDON AGENTS: 
LONDON COUNTY & WESTMINSTER BANK, LIMITED, LOTHBURY, E.C. 
BRITISH BANK OF NORTHERN COMMERCE, LIMITED, LONDON, E.C. tj 


CREDITO YTALIANO 


Capital Fully Paid and Reserve, £3,460,000 






















HEAD OFFICE OF THE BANK: MILAN. 





London Branch: 22 ABCHURCH LANE, E.C. 


( |. GEORGE MANZI-FE 
Managers | b. a. HORNER 
Telegrams: “ITALOCREDI, CABLE, LONDON.” 
Co Telephones: 7802 & 7803 CITY. 
"respondent of the Royal Italian Treasury. 


ransacts a General Foreign Banking Business. 
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ROYAL BANK OF SCOTLAND,|B 


I ated by Royal Charter, 1727. 
PAID-UP CAPITAL =. ss ++ 2,000,000 
REST AND UNDIVIDED PROFITS -. --_-- -- £800,986 


Head Office - - ST. ANDREW SQUARE, EDINBURGH, 






























Cashier and General Manager: ADAM TAIT. 
Secretary: A. K. WRIGHT. 


London Office- - 3 BISHOPSGATE, E.C. 


Wma. WALLACE, Manager. 
ALEX. DIOK, Deputy-Manager. 


EXCHANGE SQUARE. 


A. DENNISTOUN, Agent. 


Glasgow Office - 





THOMAS LILLIE, Sub-Agent. Fil 
167 BRANCHES THROUGHOUT SCOTLAND. Bll 


Banking Business of every description transacted. Accounts opened for Foreign and Coloniai Correspondents. 
Bills, Cheques, and other documents collected. Deposits received at interest repayable at call or at notice. 














Le THE RUSSIAN 

ig COMMERCIAL & INDUSTRIAL BANK. 
J | Capital (Fully Paid up) - - £3,703,703 

3 i Reserve Fund - - - - £1,046,960 

14 

ae PETROGRAD - MOSCOW ~-_ PARIS 


LONDON OFFICE: 24-28 LOMBARD STREET, E.C. 





THE BRITISH BANK OF SOUTH AMERICA, LIMITED. ] 


Capital Authorised and Subscribed, £2,000,000, in 100,000 Shares of £20 each, with power to increase. Paid up Capital, £1,000,000. 
Reserve Fund, £1,000,000. 


HEAD OFFICE: 4 MOORGATE STREET, LONDON, EC. 


DIRECTORS. 
FREDERICK R. 8. BALFOUR, | PHILIPP MORITZ DENEKE, Esq. JOHN CONRAD IM THUBN, Esq. | FRANCIS MACKENZIE OGILVY, 
Esq. |} RAOUL HECTOR FOA, Esq. FREDERIC LUBBOCK, Esq. ROS8 PINSENT, sq. Esq. 
_ eeniiaiiad i . (H. PROBYN ROBERTS, Esq 
MANAGER—WM. HERBERT HOLLIS, Esq. JOINT SUB-MANAGERS |p" p O'HEA, Bea, (acting. 4 


SECRETARY-—L. G. BALLY, Esq. (acting). 
AUDITORS.—MESSRS TURQUAND, YOUNGS & CO. 


BANKERS. 
London—THE BANK OF ENGLAND and THE LONDON JOINT STOCK BANK, LIMITED. United Kingdom—LLOYDS BANK LIMITED; 
THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, and their Branches. Prance—Messrs HEINE & CO., Paris: Messrs B. RAOUL 
DUVAL & Co., Havre. Italy—BANCA BELINZAGHI, Milan; SOCIETA BANCARIA ITALIANA, Genoa, Portugal—BANCO DE PORTUGAL, 
Lisbon, Oporto, and the Islands; CREDIT FRANCO-PORTUGAIS, Oporto. Spain—Messrs E. SAINZ é@ hijos; Messrs GARCIA-CALAMARTE 
y Ca.,Madnd. Agent in New York—THE BANK OF NEW YORK, N.B.A., New York. 


Branches at- RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, ROSARIO DE SANTA FE, and MONTE VIDEO. Also Sub-Branches 
st PLAZA ONCE DE SETIEMBRE. PLAZA CONSTITUCION, AVELLANEDA, CALLE SANTA FE, CALLE VICTORIA and CALLE 
CORRIENTES, BUENOS AYRES; and AVENIDA RONDEAU, MONTE VIDEO. 


CORRESPONDENTS. 
At BORDEAUX, MARSEILLES, PARA, CEARA, MACEIO, MANAOS, PERNAMBUCO. SANTOS, PELOTAS. RIO GRANDE DO SUL, and all the 
primcipal Cities and Towns in Europe, Brazil, and the River Plate. Aleo ir AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRICA. ; 


Drafts issued on the Bank’s Branches and Correspondents. The purchase and sale of Funds undertaken, as also the receipt of Dividends, the issue 0 
Letters of Oredit, the negotiation and collection of Bills of Exchange, Drawn Bonds and Coupeas, Cable Transfers, and all other legitimate Banking business 
Depesits received at Interest for fixed periods, the terms of which may be ascertained en application. 


The Commercial Bank of Scotland Ltd. 


ESTABLISHED 1810. 


Head Office: EDINBURGH. 


 — == £4 


















Paid-up Capital, £1,000,000. Reserve Fund, £800,000. | 
ALEX. ROBB, General Manager. MAGNUS IRVINE, Secretary. 
oe London Office: 62 LOMBARD STREET, E.C. 
GEORGE §. COUTTS, Manager. JOHN F. SANDEMAN, Asst. Manager. 










GENERAL BANKING BUSINESS transacted. CIRCULAR NOTES, DRAFTS and LETTERS OF CRED! 
issued, payable at Banking Houses in all parts of the world. 


With its 174 Branches located all over Scotland, the Bank is in a very favourable position to deal with remittan® 
and all other Banking transactions on the best terms. 


The Bank undertakes AGENCY BUSINESS for Foreign and Colonial Banks. 


—. 


19, 





— 
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D.JBANK OF NEW SOUTH WALES. 


ESTABLISHED i817. 
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London Office: 29 THR 


PAID-UP CAPITAL... 


EADNEEDLE STREET. 


£3,500,000 


RESERVE FUND oes - ooh isa va “a 2,600,000 
RESERVE LIABILITY OF May, 


PROPRIETORS 


Fis i be 3,500,000 





The London Office issues Drafts on demand on its Head Office and Branches in Australia, New Zealand, Tasmania, | 


fiiiand Papua, and on its Correspondents in Tasmania. Ma 
Bills of Exchange. Receives Deposits for fixed Periods on t 
every description of Australasian banking business. 





kes Mail and Cable Transfers. 


Negotiates and Collects 


rms which may be known on application; and conducts | 


DAVID GEORGE, MANAGER. 


BANK OF NEW ZEALAND. 


Incorporated by Act of the General Assembly, 29th July, 1861. 


BANKERS TO THE NEW Z 


AUTHORISED CAPITAL 


SUBSCRIBED 
Four per cent. Guaranteed Stock 


“A’’ Preference Shares, issued to N.Z. Government 
*“B'’ Preference Shares, Issued to N.Z. Government 


Ordinary Shares... 


Reserve Fund and Undivided Profits, £2,057,170. 
WELLINGTON, N.Z. 


HEAD OFFICE: 
LONDON OFFICE: 1, QUEEN 


EALAND GOVERNMENT. 


aa : £5,500,000 
CAPITAL: 
£528,988 
500,000 
250,000 


1.500,000 
#+¢.778,988 





VICTORIA STREET, E.c. 


BANKERS—BANK OF ENGLAND, Messrs GLYN, MILLS, CURRIE & CO. 


BRANCHES AND AGENCIES AT OVE 


And at Melbourne, Victoria ; Sydney, New South 


THE BANK OF NEW ZEALAND (London) GRANTS | 
TRANSFERS; OPENS CURRENT ACCOUNTS for the convenien 


R 200 POINTS IN NEW ZEALAND, 
Vales ; Suva and Levuka, Fiji; Apia, Samoa. 


YRAFTS on any of the above places; 
ce of its Colonial Constituents ; 


BILLS payable in any part of Australasia, Fiji and Samoa ; UNDERTAKES all descriptions of Colonial Banking and Monetary Business, 


and affords every facility to persons in t 





heir transactions with the Colonies. 


THE EASTERN BANK THE GANADIAN BANK 





Head Office: 


4CROSBY SQUARE, LONDON, E.C. 





£1,500,000 
£600,000 
£55,000 


Subscribed Capital 
Called up 

Reserve Fund 
Reserve Liability of 


Shareholders £900,000 





BOARD OF DIRECTORS. 
t Hon. LORD BALFOUR OF BURLEIGH, K.T. 


Chairman). 
Sir JACOB BE. SASSOON, Bart. 
J. ©. GEORGES BOUILLAT, Esq. 
G. BROMLEY-MARTIN, Esq. 
EMILE FRANCQUI, Esq. 
J. S. HASKELL. Esq. 
J. LEIGH WOOD, Esgq., C.M.G. 


The Rig 


Branches—-BOMBAY, CALCUTTA, BAGDAD. 


The Bank issues Drafts, Telegraphic Transfers and 
Letters of Credit, negotiates and collects Bills of 
Exchange, and transacts Banking and Agency 
Business in connection with the East on terms to 
be had on application. 


Deposits are received for 1,2. or 3 years at 5 per 


Cent. per annum, and on current accounts Interest 


's allowed at 2 per cent. per annum on the minimum 


Monthly balances. 
F. H. SUTTON, Manager. 


OF COMMERCE. 


PAID-UP CAPITAL - 
RESERVE FUND 7 e 


$15,000,000 (£3,082,192). 
$13,500,000 (£2,773,972). 


Head Office: TORONTO. 


Sir EDMUND WALKER, C.V.O., LL.D., D.C.L., Pre 
JOHN AIRD, General Manager 
H. V. F. JONES, Ass 


er. 
stant General Manager. 


374 BRANCHES throughout CANADA and 
UNITED STATES and elsewhere. 


IN NEWFOUNDLAND. 


IN THE UNITED STATES. 


AT NEW YORK, SAN FRANCISCO, PORTLAND (OREGON 
SEATTLE, and Agents in all large Cities 


IN MEXICO. 


in the 


Sr. JoHN’s. 


Mexico Ciry. 


E.C. 
istant Manager. 


2 LOMBARD STREET, 
A. R. PHIPPS, Ass 


London Office : 
Cc. CAMBIE, Manager. 


Canadian and United States Currency Bills and Notes Bought 


and Sold; Telegraphic Transfers made to all principal point 
America; Commercial and Travellers’ Letters of Credit and 
Travellers’ Cheques Issued; Collections made at all points; a 
General Banking and Exchange Business conducted with Canada, 
Newfoundland, and the United States. 


Deposit Accounts opened and American Securiti 


| sold for clients. 


———— --= 





MAKES TELEGRAPHIC 
NEGOTIATES AND COLLECTS 


ee a 


ot. Semin 
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| ) | 
UNION BANK OF SCOTLAND, AFRICAN 
| umes. | BANKING CORPORATION, LTp. 
| HEAD OFFICE: 63 LONDON WALL, E.c. 
| 





















ESTABLISHED 1830. 
CAPITAL - - - . £5,000,000 Authorised Capital - - a 
In 100,000 Shares of £50 each, £10 paid. Subscribed Capital - 
RESERVE FUND - - £800,000 Paid-up Capital - 600,000 
elites Reserve - - - - 


210,000 
Chairman. Board of Directors. 
The Rt. Hon. Viscount Midleton, P.C.. Chairn 
Robert Littlejohn, Deputy-Chairman. 
: Stanley Christopherson. 
Deputy Chairman. Sir Godfrey Lagden, K.C.M.G. 
Sir Sigmund Neumann, Bart. 






























1,200,000 


THE RIGHT HONOURABLE LORD GLENCONNER of Glen. 


JOHN Y. BUCHANAN, Esq., F.R.S. 


SER) FART FOI Ae ELON 
sao ROR ASE PLL RHR STN 


. , William James Thompson. 

i Grdieary Directors. , George William Thomson, J.P. Sl 
| CHARLES LYALL DALZIEL, Esq., Chartered Accountant, Edin- : 

burgh. : Manager—J. M. WALLACE. 


| ROBERT ELMSALL FINDLAY, Esq., Merchant, Glasgow. 
HENRY E. GORDON, Esq., of Aikenhead, Cathcart. 
| JAMES NOBLE GRAHAM, Esq., Merchant, Glasgow. 


Branches in South Africa. 
General Manager in South Africa—CHARLES LIPP, 





Kokstad, Malmesbury, Molteno, Montagu, Moorreesburg, Moss 
Bay, Nieuwoudtville, Noorder Paarl (Sub Branch) Oudtshoorn 
Paarl, Pietermaritzburg, Piquetberg, Port Elizabeth, Pretoria 
Every description of General Banking business transacted; purchases and Queenstown, Salisbury, Shamva, Stutterhen Umtata ( 


sales effected in all British and Foreign Stocks. Dividends, Annuities, | \orcester and Wynberg. 
|| &c., received for Customers. 7 


| ARTHUR C. D. GAIRDNER, Esq., General Manager, Glasgow. 


3 | Sir LUDOVIC JAMES GRANT, Bart., Edinburgh. Aberdeen, Benoni, Bloemfontein, Boksburg, Bulawayo, Burgher 
rf: | WILLIAM HUTTON Esq Actuary. Glassow. dorp, Calvinia, Cape Town, Cape Town (Long Street), Durban 
; | ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, Edinburgh. | Durban (Pine Street), East London, Flagstaff (londoland 
3 | PETER RINTOUL, Esq., Chartered Accountant, Glasgow. Gatooma, Germiston, Graaff Reinet, Grahamstown, Hen 

4 |The Right Honourable J. PARKER SMITH, of Jordanhill. Idutywa, Johannesburg, Johannesburg (President — Street 
: || SETON THOMSON, Esq., Preston House, Linlithgow. | Keiskama Hoek, Kimberley, King William's Town, Koffyfontei 


| 
| 
j 


peg it RBA? & 


|| Letters of Credit are issued free of charge for the use of Travellers, payable Agency in America. 
in the Principal Towns on the Continent of Europe and in all the chief 
| Commercial Cities of the World. They may be obtained at the Head Offices New York, 64 Wall Street. 
in Glasgow and Edinburgh and at the London Office . . . Agent—WM. LOGAN. 
| At the London Office, Current Accounts are conducted on the usual terms 
| of London Banks: Deposits received at Interest. Agency in Germany 


Hamburg, Ness 1- BANK OF BRITISH WEST AFRICA, LTD. 


Every kind of approved Banking business is transacted at the 
Head Office and Branches. Current Accounts are opened, Draft 
i HEAD OFFICES: issued, Bills and Securities collected, the Sale and Purchase oi | 
| GLASGOW— Ingram Street. EDINBURG H-— George Street Stocks, Shares, etc., undertaken, and Securities and Valuables 


; 21V Safe Cus ,. Deposits for fixed periods or at notice 
| LONDON OFFICE—62 Cornhill.— George J. Scott, Manager. received for Safe Custody. Deposits for fixed periods or att 


ARTHUR C. D, GAIRDNER, General Manager. 


PT er RAO CON 


ure received on terms and rates to be ascertained on application 
Every officer of the Bank is pledged to secrecy as to the busines 
160 BRANCHES THROUGHOUT SCOTLAND. affairs of the Bank and its customers. E 


BERGENS PRIVATBANK, 


1 BERGEN, NORWAY. 
| Established - - 1855. 
\| 


WITH 


i 












ROTTERDAMSCHE BANKVEREENIGING 


Rotterdam Amsterdam 





‘Capital (fully paid) - - Kr. 5,000,000.00 
| Reserve Funds- - - - Kr. 7,500,000.00 






The Hague 


Branches: ODDA PRIVATBANK, Odda, 
| SUNDALS PRIVATBANK, Sundalsren. 
London Agents: C. J. Hambro & Son, 

London City & Midland Bank, Ltd. 











CAPITAL FULLY PAID - f 32,000,000. 
RESERVE FUND - f 8,600,000. 




















Current Accounts opened for Banks, Manufacturers, 
Merchants and Individuals. 





|| Deposits received and interest allowed thereon at 
SS 















favourable rates 


COLLECTIONS. 
LETTERS OF CREDIT. 
FOREIGN EXCHANGE. 


1] 2311. : - . a . ° ° 
| Bills collected throughout Scandinavia and returns 





| promptly made. 


\| Foreign Exchange bought and sold. 





! 
| Mail and Cable Transfers effected. | 





Letters of Credit available all over the world issued. 





| Stocks bought and sold; Diy 


ividends collected ; Coupons 


| Shipping Credits ; Freig! | 
|| Shipping Credits opened; Freights collected and remitted. | 
| and Drawn Bonds r ollected or negotiated. | 






), 19. \ 


TD 


1000 
1900 
5000 
;000 


» LTO. 


| at the 


Cation 
DUSINESS 


Feb. 19. 


THE ECONOMIST. 


ndsvalls Enskilda 


BANK. 


Established 1864. Liability Unlimited. 


Telegraphic Address: ‘*‘ SUNDSVALLBANKEN.”’ 


aa One 


SUNDSVALL, 
HARNOSAND, ORNSKOLDSVIK, 
HUDIKSVALL, SOLLEFTEA, ANGE. 


LUUSDAL, KRAMFORS, NJURUNDA. 


~~ 


LONDON AGENTS: 
C. J. Hambro & Son, 
Fredk. Huth & Co. 


Credit Lyonnais, 


Capital Paid Up Kr. 10,250,000.— 
Reserve Funds ,, 12,750,000. 


————_-—— + | 


Bills on Sweden and Norway Collected. | 


SWISS BANKVEREIN. 


Established 1872. 


| 
| 
| 
BASLE, ZURICH, ST. GALL, | 
GENEVA, LAUSANNE, LONDON. | 











Agencies: 


CHIASSO, HERISAU 
London Office - 43, LOTHBURY, E.C. | 
West-End Branch: 11¢ REGENT STREET, WATERLOO PLACE, S.W. | 


Capital Issued and Fully Paid up - £3,280,000) 
[Reserve Funds” - : . - £1,110,000 


AIGLE, BIENNE, and RORSCHACH. 
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Registered in London under the Companies Acts, 1562 and 1867. 
CAPITAL, £500,000, in 20,000 SHARES of £25 Each. | 
SUBSCRIBED CAPITAL, £337,625, fully paid up. | 


ssiiiiaa Ostersunp, Head Office—5 Bishopsgate, London, E.C. | 


| Reserve and Available Surplus - 






pceomienns — ] 


DELHI & LONDON BANK 


Limited. 
ESTABLISHED IN INDIA IN 1844 





DIRECTORS. 


' 

' 

i 

i 

GRAHAM SMITH, ¢ irman ( C. McLeod, Eaq 1] 

A. F. Simson, Esq F. H..Cumberlege, Esq | 
\. T. Rawlinson, Esq C. Carew Robinson, Esq. 
P. B. Baker, Manages G. FE. M. Butlin, Accowntant. 

| 

BANKERS || 


he Bank of England and Union of London and Smiths Bank 


! 

AUDITORS 
. ' 

Messrs W. B. Peat and Co., and H. 8. McAuslan, Esq | 
BRANCH! | 
Ca tta, Dell Luck Mussoorie, Simla, Karachi, Amritsar, and ii 
Dehra Doon 1 

| 


AGENTS aT BomBaY | 
Bank of Bombay j 
| 
} 
| 
| 
Current Accounts are opened and kept on same terms as by London 
Bankers 
5 per cent. per annum is aNowed on Twelve Months’ Fixed Deposit othe 
periods tel can be had o ipplicatio 


Purchases and Sales effected in all British and Foreign Stocks Pay, || 
Pensions, Annuities, etc., realised free of charge to constituents. 

Letters of Credit and Cireular Notes issued, payable on the Continent of 
Enrope, Egypt, Africa, China, Australia, New Zealand, America, Canada etc., 
and the Bank draws upon most parts of India. 


ITALO-BELGIAN 
BANK 


Ranque ltalo- Belge Societe 








Anonyme). 





| 

wien | 
Subscribed Capital  - - Frs. 25,000,000 |; 
13,756,250) 


Called and Paid-up Capital - 
3,318,148 


Head Office - - 


ANTWERP. | 





BANKERS ;—Bank of England, London County and West 


minster Bank, Union of London and Sm Bank 
Parr’s Bank, Royal Bank of Scotland, bank 
Scotland 
- 
cts every description of banking and exchahg 
ness, and issues Letters of Credit for travellers availabl 
parts of the world. 
ed and cable transfers made on al! the principal 
ee ea ; 
iKxchange negotiated or forwarded for collectior 
neys and bank-notes purchased and sol 
1 and payments made abroad for account 
i the p { pal c An, © } . , 
} stock { nas and inves € er t iniorma- | 
ed on 1 classes of securitt Coupons and 
purchased and collected 
ade on al ; } ’ nd 
Acie on all approved er (,uarantee ind 
loneys arranged 
“sé 
: elved tor saie custe and cividends collects 


sreat Britain for the Swiss Government's lL’ 


s may be ascertained on application 








; 
} 


Agency: 6, PRINCES STREET, E.C. 


London 


Bankers: 
LONDON COUNTY © WESTMINSTER BANK. 


Branches: 
ARGENTINE: Buenos Aires. 


BRAZIL: Sao Paulo. 


Rio de Janeiro. 


; Santos 

Campinas | 

URUGUAY: Montevideo | 

| CORRESPONDENTS IN ALL THE PRINCIPAL PLACES of SOUTH AMERICA. | 

I La eve » 1 — 

| | s and ta it 1 1 al 
Transter on ( Brat es and « € ents 





—. 


BD B-Mowis 
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- The River Plate Trust, SALISBURY HOUSE 


Loan & Agency Company,  convos wax, cincus Puase, rmanuny cxncos 


and WEST STREET. Paid-a 
Limited. Reserv 


PPD ase 







HALLS for PUBLIC MEETINGS can be Hired upon the 











































CAPITAL. following terms :— is 
| I 
200,000 “A” Shares of £2 10s. each ... £500,000 GREAT HALL.. Lower Ground Floor .. Holds 600 .. #5 § 9 
100.000 “B” Shares of £5 each 500,000 HALL 77.. .. Lower Ground Floor .. Hulds 200 .. £2 42 ( 
Te ee ; HALL 20... .. Lower Ground Floor .. Hulds 120 .. 24 44 § ; 
'|5% Cumulative Preference Stock ... ... 1,500,000 parns , Lower Ground Floor .. Holds 100 .. ai 41 ¢ 
| £2.500.000 Bach Hall is provided with Committee Room without extra a 
=a : Charge. 
Reserve Fund... ... ... £1,050,000. The Committee Rooms, when available, can be engaged separately 
] . fer Private Meetings at a charge of £1 Js., and for Arbitrations at - 
a charge to be arranged. te 
: Three hours allowed for Meetings Perne 
Birectors : - 
JAMES ANDERSON, Esgq., Chairman. Ux 


E. ROSS DUFFIELD. Ee RA THuRRURS, Esq, Offices and Strong Rooms to Let. | * 


R. A. THURBURN, Esq. 


The Company. undertakes ail kinds of Agency business in the Apply at the Comptroller's Office, Room 226. Lett 


River Plate, especially in the following cases: Representation of Telephone 2221 P.O. Central. dese 
Companies, Trustees for Debenture Issues, Issue and Service of 

Loans, Winding-up of Deceased and other Estates, Agencies of Tl 
Estates, and General Agency business. 


| 
Porther information canbe cbsined atthe Heap orrce: SALISBURY HOUSE ESTATE, LIMITED, 
| 


OT ise Lae tak SaaS 
rece ) f 


+ E. PIKE, F-.S.A.A., F.CLS., P 
Ni ree : G ' 
0. 52 Moorgate St t, London, E.C. SALISBURY HOUSE, Secretary. : 


G. PROCTOR, Manager and Secretary. FINSBURY CIRCUS, ‘ 





NATIONAL DISCOUNT COMPANY, LTD. FREDRIKSSTADPRIYATBAM, 
35 CORNHILL, LONDON, E.C. FREDRIKSSTAD (Norway), 


ESTABLISHED 1856. 


Tevecearaic ApprEss: “ Narpis, Srock, Lonpon.” 





T (Nos. 1484 AvENvE (2 lines), BE 
es 11948 CenTRAL. 


Subscribed Capital, £4,233,325. Paid up, £846,665. Reserve Fund, £605,000 Capital, Ar. 3,000,000 


as Cl 
Ful id. . 
DIRECTORS. . elas > 

EDMUND THEopoRR® Doxat, Esq., Chairman. 000 

SiGISMUND FERDINAND MENDL, Esq., Deputy-Chairman, Funds, Kr. 1 ,900, 
Lawrence E, Caatmers, Esq. Water Jamts Heriot, Esq. 

FREDERICK WILLIAM GREEN, Esq. THE Hon. Srpney PEEL. . 
Tue Rr. Hon. F. Leverton Hanns, M.P. CHantes Davin SELIGMAN, Esq. : * : 

Manager :—Puitip Harotp WaDE. General Banking Business. 


Sub-Manager :—-F'RaNcIs GOLDSMITH. 
Secretary :—CuarLis Henry Goveu. 
Auditors { JOSEPH Gurney Fowter, Esq. (Messrs Price, Waterhouse & Co.). 
» \Faances Wituiam Pixxiey, Esq. (Messrs Jackson, Pixley, Browning, Husey & Co.). 
ankers :— BaNK OF ENGLAND. Union oF Lonpon & SMITHS BANK, LIMITED, . o ffe d at 
, sarefully effected a 
Approved Mercantile Bills Discounted. Collections y 


romptly 
| Money received on Deposit at Call and Short Notice, and Interest allowed at the Current Market all points on Horway ——e oan 
Rates; and for longer periods upon specially agreed terms. remitted for. 1 owest Commissi 

| mee granted upon Negotiable Securities. ‘ charged. 
nvestments and Sales of all descriptions of British and Foreign Securities effected. All com 


munications upon this subject to be addressed to the Manager. 





Telegraphic Address: * PRIVATBASA 


MARINE & GENERAL — x 


| 
| 
| 
| 










THE QUEENSLAND NATIONAL BANK 
Mi UA Li coe oO E INCORPORATED IN QUEENSIANT ps 
_— me . FFIC Bankers to the Queensland (roverni — 
g extending to J0th June, 476 
ESTABLISHED 1852. agreement extending or 
Authorised Capital - - ~ ame 8 
Subscribed Capital a ae 0 
| FUNDS EXCEED TWO MILLIONS. Paid-up Capital - = - 2480000 
| eee Reserve Fund ee — ‘5 
| interminable Inscribed DepositStoct £5,081, 
ring le of the Soci xist 2 nder Government Audit. 
| Saree ean ae Yn oe soe existence, extending over a period of 63 yeurs ‘Senne DIRECTORS airman 
BONUS ADDITIONS to the Sums Assured under the Life Policies have REGINALD HOPE SPENS. thi 
Hl DAVID WATERS MACDONALD) on 
4 AVERAGED £2 PER CENT. PER ANNUM AND UPWARDS Branches in Sydney, Melbourne, ana ‘© 
a | a the State of Queensland. | hic Trans 
Letters of Credit, Drafts, and Cee ait fot | 
’ fers granted. Bills purchased or T periods upe® 
For Particulars and Py spectus apply to Head Office: — collection. Deposits received oe —_ reat 
terms which may be ascertained on “ih 
14 LEADENHALL STREET, LONDON. Heap Ornice- BRISBANE. | 


Lonpon OrFice—8 Prince's street, B.C, 4 
iene ec sssssstostssnssusstesisndeusnienennstahenees ————"" 
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subscribed Capital, 





an 


Feb. | 


Bank, Limited. 


ESTABLISHED 1862.) 


125,000 Shares of 52,500,000 
wp each ee ne i 
paid-up Capital a, *00/000 
Reserve Fund . | 


Head Office 7 Toke nhouse Yard, London, E.C. 


DIRECTORS. } 
John Beaton, Esq. (Chairman), 
William Douro Hoare, Esq. (Deputy Chairman). | 
" Max Julius Bonn, Esq. 
Leonart a D. Cunliffe, Esq. 
Maurice George Carr Glyn, Esq. 
John Gordon, ‘Esq. 
Charles Seymour Grenfell, Esq. 


Charles Evelyn Johnston, Esq. 
GENE! ManaGeEr: E, A, Benn 
SecreETARY: A. W. Saunders, 


8-MANAGER: T.. J. Finnie. 
Inspector OF Brancues: H. L 
Curr Accovntant: T. H. Hughes. 
BANKERS, 
Messrs Glyn, Mills, Currie & © 
BRANCHES, 


Brazic—Rio de Janeiro, Mandos, Pard, Ceara, 
ernambuco, Bahia, Santos, Sao Paulo, Curityba, 
Rio Grande do Sul, Porto Alegre. 

River PLare—Montevideo, Buenos Ayres, Rosario. 

Unrtep StarEsS—New York (Agency). 


Richard 


Sank of Englar a; 


France—Paris, 5 Rue Scribe. 
PortveaL—Lisbon, Oporto 
Agents or Correspondents in all the principal 


ties of Bra bes RUGUAY, ARGENTINA, the UNITED 
STATES, an 1k vnopre. Drafts, Letters of Credit, and 
Cable Transfers  jesued on Branches and Agents. 


sof Exchange negotiated or sent for collection 
Letters of ¢ redit issued for the use of travellers in 
Brazil, the River Plate and Europe, and every 


business undertaken. 


The London and River 
Plate Bank (Limited). 


Established 1862, 


description of Banking 


Authorised Capital ... 44,000,000 

Paid-up Capital .. £1,800,000 

Reserve Fund ° o« ‘ ° £2,000,000 
BRANCHES, 


ARGENTINE, Buenos Aires, Rosario, Mendoza, | 


Concordia, Bahia Blanca, Cérdoba, 
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CHARTERED BANK OF INDIA, | 


AUSTRALIA AND CHINA. 


38 BISHOPSGATE, LONDON. 


Sir MONTAGU C¢ 


| 
| Sir HENRY STEWART CUNNINGHAM, K.C.L1} ; Rt. 
THOMAS CUTHBERTSON, Esq. 
Sir ALFRED DENT, 


AMRITSAR 
BANGKOK 
BATAVIA 
BOMBAY 
CALCUTTA 
CANTON 
CEBU 
COLOMBO 
DELHI 


THE BANK OF 
LONDON COUN 
BANK OF 


The Corporation grant drafts payable at the above Agencies and Branches, buy and collect Bi 
change, issue Letters of Credit, and transact general banking business connected with the Fast 
of money are received for fixed periods on terms which may be ascertained on application ; 
able half-yearly, 30th June and 3lst December 


TY AND WESTMINSTER BANK, 
ENGLAND, 


Incorporated by Royal Charter. 


CAPITAL - . ‘ ‘ 
RESERVE FUND - 


- £1,200,000 
- £1,800,000 


Court of Directors. 


IRNISH TURNER (Chairman). 
Hon. 
| WM. FOOT 


WILLIAM HENRY 
Lord GEORGE 


MITCHELL, Ex 


NEVILL 
= rON, GCs 


E GOSCHEN, Esq, 


K.C.M.G. | LEWIS ALEXANDER W ALL ACE, Fsq 
BRAS EE EHEADs) Managers.  Sub-Manager :-—W. FE. PRESTON. 
Agemcies and Branches. 
FOOCHOW KUALA LUMPUR RANGOON 
HAIPHONG MADRAS SAIGON 
HANKOW MALACCA SEREMBAN 
HONG KONG MANILA SHANGHAI 
ILOILO MEDAN SINGAPORE 
1\POH NEW YORK SOURABAYA 
KARACHI PEKING rAIPING (F.M.S8.) 
KLANG PENANG rIENTSIN 
KOBE PUKE’ YOKOHAMA 
Bankers. 


ENGLAND; THE LONDON CITY 


LIMITED; THE NATIONAL BA 


AND MIDLAND 
LIMITED; 


NK OF SCOT! 


per annum on the minimum monthly balances, provided they do not fall below £200 


BANK, 
THE NATIONAL PROVINCIAL 


LIMITED; THE 


AND, LIMITED 


lis of Ex- 
Deposits 
interest pay 


On Current Accounts mterest is allowed at 2 per cent. 





BANK OF LIVERPOOL Limited. 


Established 1831. 


| Subscribed Capital, £13,871,120. 


Reserve Fund, £900,000. 


Paid-up Capital, £1,733,890. 


Esq 
P. REYNOLDS, D.L 


Sir HeLenvus R. RoBERTson 


SiinessBy, Esq. 


H. Stoney, Fs 


RoGerson, Esq., D.! 


STEPHENSON, D.L 


Tnuoumdén, Parana. DIRECTORS. 

Barracas (Buenos Aires). GENERAL BOARD. 

Once (Buenos Aires). | pk. W, Cuance, Esq., D.L., Chairman. 

Boca (Buenos Aires) , — : ih = ‘hod 

Calle Santa Fé (Buenos Aires). | Cuarirs Boor, Esq., and W. Pgart RoBINson, Eisq., Deputy-Chairmen. 

Calle B de Irigoyen (Buenos | Oswatp Dope.t, Es: WwW HvustLer, Esq —_ a 
ee Aires). | ARTHUR BaRLe, Esq. A. T. Neitson, Esq. sT.-CoL. J. 
URUGUAY, Montevideo, Montevideo Agency | Sir Wau. B. Forwoov, D.L Bens. Nosie, Esq 

(Calle Rio Negro) Paysand: Wa. R. GLAzeBRook, | A. ALLAN PaToN, Esq. J. ARTHUR 
BRA? (Agency), Salto (Agency). | James E. Hacoas, t Epwarp Pavt, Esq. Isaac 
BRAZIL, Rio de Janeiro, S40 Paulo, Santos, | Sir Witttam H. Tare, Bart., D.L. 

Pernambuco, Pare, Babis, NORTH EASTERN LOCAL BOARD. 

aaa Curityba, Mandos | Chairman—BENJIN. NOBLE, Fsq. 

4 ) | . . 
CHILE Valsaseles, | Sir Jonn S. Barwick, Bart. Joun H, B. Nosie, Esq. Joun E, 
FRANCE. Paris (16 Rue Halévy). W. H. Hustier, Esq. Francis PriesTMan, Esq Sir Wa. H. 
BELGIUM, Antwerp (22 P 
erp (22 Place de Meir). General Manager 


Agency in New York and Agents throughout 
the World. 


— of Oredit, Drafts, and Cable Transfers 


Bills negotiated, advanced epon or sent for col- 
setion.—7 Princes street, E.( 


Che Economist. 


Established 1843, 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 


STOCK. £s 4 
Whole Page we ne 20 0 0 
Half Page ee os ~ 1010 0 

FINANCIAL & GENERAL. £ s 4d 
Whole Page aa Pe ge 1414 06 
Half Page os “ es 710 0 
Quarter Page - 315 0 
Per inch (Single Column) 09 90 
Company Meetings, &c., per Col. 55 06 

ADVERTISEMENTS IN SINGLE COLUMN. 

Company —— and £sd 

Issues of Stock . - PerLine 0 1 3 
Financial and General oa” 010 
Banks and Insurance (terms of 
__ basit ness), perline .. 7 - 009 
irade Ca ~e ublishers’ hanweneo- 
ments, tuations Vacant and 
Wanted, ond Premises to be Let 
or Sold, per line 0 0 6 
Auction Sales, ten lines 0 3 6 
os each additional line 0 0 6 
FFI 
GRANVILLE — oD STREET, STRAND 


— ili 


| 


| 


Norther? 


| 


| London Agents 


James H. Srmpson. 


District General Manage 
. W. CREwDSsOoN. 


Head Office Manager—J. J. 
Superintendent of Branches.-—T. F 


Giyn, Mriuis, Corriz & Co.; Barciay & Com 


District—F 


Ltd.; 


Assistant General Manager 


North Eastern District 


rs. 


LITCHIE. 


ISHER CALDWELL. 


Wi. 
Coutts & Co.; and Union or LonpoN aNbD Situs Bank, Ltd. 


pany, Ltd.; 


Rosert L, 


McGLasuHEn 


-~Broprick DaLe, 


1aMs Deacon's Bank, 


Every description of Banking, Trustee and Foreign Exchange business transacted. 


January, 


| 
| 
oeneeen ener enn ee 
| 


THE 


| 


Capital Subscribed, £5,000,000. 


NATIONAL 


1916. 


LIMITED. 


BANK OF SCOTLA 


ND, 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


RESERVE FUND 


Paid-up, 21,000,000. 


Uncalled, 24,000,000. 


£800,000. 


HEAD OFFICE—Ebprinsurag. 


J. 8S. COCKBURN, General Manager. 


GEORGE A. HUN 


‘TER, Seoretary. 


LONDON OFFICE—37 Nicholas lane, Lombard street, F.C. 


J. FERGUSON, Manager. 





——_ 





DUGALD SMITH, Assistant Manager. 
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PLACE YOUR HOMESTEAD UNDER] > 
THIS ALL-COVERING PROTECTION 


HE average house-holder, in seeking protection against the many every- To make sure whether the cover of his other polic ies is comp! ete orn 
oO day risks to which he is exposed, usually effects separate Insurance insured laboriously wrestles with the archaic phraseology and baffling ter 
| Policies for, say Fire, Burglary, Domestic Servants risks, and so on. and conditions of may be half-a-dozen different policies : he becomes | 
| Plural ney insurance entails a host of burdens and complexities. One wildered, perplexed and irritated. He finds that he is paying several different 
week the Fire Policy will be found to be lapsing; next month the Employers’ premiums—to different companies, perhaps—has several separate lapsing dates 
' Liability insurance expires; a claim is made for damage done by house on his mind—and altogether he is weighed down beneath a we ghi 
Bt j breakers in pursuit of their nefarious calling—the insurance company point portable burden. 
| out that the policy does not cover this damage, but only the value of articles It is to change all this, to simplify to the ultimate the complex probdien | 
| abstracted by tthe thieves, household insurance, that the new 
\ 
if i 
s been issued by the British Dominions General Insurance Co. In one simple document 
i at the one annual payment, this new instrument offers complete cover against all of the 
following risks 
} 
| Fire—Loss of Rent- Burglary—Housebreaking— Larceny and Theft—Employer's Liability—Injuries to Servants (including Casual Labour’ Barwirg | 





| of Water Pipes and Apparatus following Frost—Storm—Fiood or Tempest—Explosion of Gas or of Domestic Boilers--Mirror Breakage Public 
| Liability—Linen at Laundry~—Lightning—Thunderbolt—Subterranean Fire—Earthquake—Riots—Strikes—Insurrect on Civil Commotion i fleets 
| Removed while on Holiday or in Store—Effects of Family, Guests and Servants Cash and/or Banknotes up to £25. When noclaim made, policy 
renewed every 6th year, free. No“ Average” or “ Arbitration” Clause. 


| One Policy—One Premium 
5s per cent.—from £100 to £5,000. 


THE HOUSE-OWNER’S ALL-IN POLICY 








ls 6d per cent. per an affords protection against the following risks to Building—Fire—Ligbtning—Thunderbolt 

harthquake—Subterranean Fire—Loss of Rent—Riots—Strikes— Insurrection Civil Commotion—Burglary— Housebreaking 

Larceny-—-Theft--Explosion of Gas or Domestic Boilers—Hot Water and Heating Apparatus—Property Owners Liabilit 
issued separately, or can be embodied into the House-holder’s ALL-IN POLICY. 


_ THE BRITISH DOMINIONS 


: GENERAL INSURANCE COMPANY, LIMITED. 
i | *ALL-IN’ POLICY DEPT., 9 and 10, BRANCHES: West End—180 Piccadilly, W. Law Courts—29/302 High Holhom, 


Birmingham — 65 a row. od 8 Pavilion Parade. Bristol—17-19 Cer 


p | TOKENHOUSE YARD, LONDON, me street. Cardiff-—100 St. Mary street. Kdinburgh—23 ——e street Glasgow 


West George street. “ye 26-27 Bond street. Livespest 13 Castie et 
are 











} } street, nd 7 
HEAD OFFICE—1 Royal E» ange avenue, London. E chester—9 Albert square. Newcastle-on-Tyne—4 Roya ade, Pilgrim stree a 


Mosley street. Nottingham—14 Low pavement. 


Send to-day for ioe Explanatory Book No. 82, and Proposal Form. 


Application for Agencies 


Preerte 
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opening of the lists have been as follows :— 


Nominal Cash First 

Capital. 
£ £ 

Amount previously recorded.... .. e+ 90,130,750 .. ee 

ISSUES OF THE WEEK— 

Rickmansworth and Uxbridge 
Vailey Water, £10 (Feb. 12) 

und Yorkshire Rail- 


16,440 


| NEW LOANS AND NEW COMPANIES. 
| The new issues of the current year and date of 
| 


Subscription. Payment. 
j £ 


1,644 


i] Lancashire 
i] way Co. 5 % Red. Pref 
| Stock, 1926, at par, issued at 
i} 8 inn .scxudenedies 700,000 .. 686,000 35,000 
i] Exche er bonds isubsertbed 
i yecember 17, 1915, to Febru- 
i ary 1916, included in 
| above total) . coe 80 ae - 89,583,000 .. ° 
| Exchequer bonds 5 % redeem 
|| able at par 1920, issued at par 
! a nt subseribed from 
| February 5, 1916, to Febri 
ary 12, 1916, inclusive) ........ ea 11,129,000 
ta bseribed since Dece 
17, 1915,to February12, 1916 - 100,712,000 
tal issue { the week 11,831,440 
| Total offered for subscription to date Total offered for 
years 
TBS cocccecsccccs eseee £10 ,962,190 rere pasnnnan 
ne «sawen abaaad 10,840.096 BEEP cececdecececascese 
BG ccccccce ° ° 65,819,919 ee 
| Prrerrerr rr rrr re 54,146,066 eee euecdeeuda 
TEED e6edcccviscvcscece 26,665,412 MEE Kéneudeceveusa 
BEBE wesudececcsessceee $3,855,282 BOE covccees 





Further 
Lia- 
bility 
z 


651,000 


subscription for 


267,408,380 


Orders for the publication in these columns of the reports 


of Company Meetings 
Manager of the 
London, W.C. 


ECONOMIST, 3 Arundel 





street, 


should be addressed to the Reporting 


Strand, 


COMPANY MEETINGS, &c. 





SOUTH-EASTERN AND LONDON, CHATHAM, AND DOVER | 


RAILWAY COMPANIES. 
ENORMOUS INCREASE IN HEAVY TRAFFIC 
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| m tance tl ! 
taking place 
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etors all knew, the va i rmit a 
I vhile tl Northern line which had 
rtion of goods trafhc, we called hea ne Wa 
{ theirs from a passenger line into a hea 
ld well be imagined that with this important d 
thrown upon the traffic management, without th 
which the Northern lines possessed for moving hea 
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¢ of sea-borne traffic to the ports of Kent 


lso added considerably to thei 


large number of trains from 
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heavy amount of goods trafh 
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money the company was expending on the upkeep of lines so 


much used by the Government 

The Chairman, in reply, said it was not wise, when the 
Government’s whole time was devoted to the war, to worry them 
with regard to details, but the time would come when all these 


7 


| properly discussed 
matters would be gone into and properly discussed. 


There being no resolution to submit, a vote of thanks t the | 


chairman terminated the proceedings. 











, 


a 


[February 19, 1916, | 
$$$ 
FIVE PER CENT. STOCK, REDEEMABLE IN N 4 ARS 


Besides being a 5 per cent. stock, it will be raa....:, |] 


absolutely in 10 years, and after five vears at ¢} 


directors in the event of our being able to issue 
I may say that it will only be issued to the shareh 
a deal too good for outsiders, and we hons 

~ ~ ‘ Let 


your proportion of it. It is not going to 1 und 


guaranteed in any way. It is 11 years since we last cam, .. | 



























you for an increase in capital. I think it is about 1 ‘ 
SOUTH-EASTERN RAILWAY COMPANY. , : | 1 t is about 1 
or rather more, since we issued half of that . . 
REDUCED HOTEL PROFITS. : \ ‘ 
cent. preference stock, and now we are able to ta 
7) | general meetir f the proprietors of the South lage | 
Fhe annual general meeting : ; ; of the Act of Parliament and to issue a terminable preferen.. | 
rn Railway Companv was held, on the 1sth inst., at the 1 . . ae 
Eastern Railway — stock upon which there can be no capital los I beg 
ee es ondon. Mr Henry Cosmo Orme Bonsor cn ; ' 
Cannon St Hotel, Lond - ; That the report of the directors and statement of a: nts far 
th ! presiding ‘ 
ne n pre I the year ended December 31, 19153, now submitted. be recajr 
y . 1 1 1 1 ean Lh Hire - 
7 secretary (Mr Charles Sheat having read the notice 
The ecrTetary Ir l 4 t and adopted. 
ranveninge ti meeting i 
convening the meeting, Lord Hothfield (deputy-chairman) seconded the 
T} hairman said lies and Gentlemen,—Though we : ; 
The ¢ nal Ladi which was carried unanimously, and the dividen 
e! rom the manag! ( ttee there is a redu 
oot ; om « Siton ie. sanee — mended, were also agreed to. 
tion in our d ble bala Wi e happilv able to pay the 
same dividend as we did 191s, but the amount carried for- | 
| SPECIAL GENERAL MEETING 
ward is reduced I few thousand pounds. Now, the main | 
% 2 7 
1 r . . , cclal general meeting was then held, : 
causes of this are very well |! vn to ¥ lo begin with, we A special gi “ eee a a 
me motion of the Chairman, seconded by Lord Hothfield, a resolu 
have the red ion in the profit at the hotels Chis hotel, the ; 
: , tion was passed authorising the directors to creat 1 iss 
ites . Bat eel Bes eal ‘tel show falling of 3 
Charing Cros Hotel, and th Deal Hotel show a falling off £500,000 preierence stoc k, bearing interest at the rate of « per 
f over £13,000, and the reasons are pretty obvious. Charing | cent. per annum, redeemable at par on March 31, 1926, the 
Cross Hotel relies for its prosp¢ very considerably upon the | company having the option to redeem the issue at 
Continental traffic, and there has been very little or no Conti- | any time after March 31, 192I. 
| TT “hair stat that the etacl ould h ical 
nental trafh This hotel in which are are assembled relies | The Chairman stated that the stock w 1 De led \ 
3 os | next few days. 
considerably for its prosperity upon meetings, concerts, dinners | 
gan on | <A further resolution was subsequently passed oving 
| eens PREIS, AE EE Gain ave all been riously rest ed by Bill to enable the company to alter and strengthen part of 
he fact ve are at wa ; Charing Cross railway bridge ; to authorise the London C1} 
| and Dover Railway Company to increase the rate of interest 
NCREASI S HARG Te 7 : 
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1 | be withdrawn as from January 1, 1915, in considet1 
| pany’s undertaking to relieve the Government of 25 pel 
! : 1 ’ ‘ the |] 
| ng Cay é ] yo togethe! } Of the amount of the war bonus oranted in Keb ; i} 
Act of Parliament whic] s paneed lest enaeics | employees who came within the Railway Conciliat cheme. |} 
os | 
i + + 7 + +} + + } e . ‘ ‘ ne 
| We wis ake advantage of that Act, w h for the first time ; a , : ' the || 
was that after paying their proportion of the war bonus, We} 
mpanies to issue ‘ e stock redeemable - i nasstate 
committee had a somewhat larger net revenue to 1D 
riod. The advantage of this is obvious. As you ar b interest affect: |] 
. sae | amounting to £19,847. Another special item of interest allec™ } 
j hed mot S . aat _ £ ¢ 1 : ea } ’ } sarv |i 
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| t ] ll in . rs no lavs like heir wav 1 : , . . , ¢ s | 
jj stock. All invest now ! elr way to getting | slightly over £5,000 in consequence of a decrease in recelp*| 
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| capital loss upon it. That is the principk upon which this advertising receipts, and from cab privileges, &c. . ae - | 
st k will be issue j It is pI lx nvestment stock and will nate ly, they brought in £12,842 less than in the preceding yea 
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— ™ - - ‘ iTage CODE LO pu —— “ iat king 
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1 the Govern-| for interest and the high rate of interest paid on a t& mpore, 
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advise us that we have a strong case, and urge that the bond- 
holders should stand together and see the matter through. 

The Chairman concluded by moving the following resolu- 
tion :—‘‘ That this general meeting of holders of first mortgage 
bonds of the Guayaquil and Quito Railway Company, having 
heard the report made by the chairman respecting the action of 
Messrs Speyer and Co. in taking for the repayment of the loan 
made by them to Ecuador in 1911 Customs duties uncondi- 
tionally and preferentially pledged to the bondholders under 
existing contracts: (1) approves the steps already taken by the 
Council in the Courts in defence of the bondholders’ rights, 
(2) authorises and requests the Council to proceed with the 
litigation with the object of securing restitution to the bond- 
holders of the money collected by Messrs Speyer from the 
Customs, and (3) calls on the bondholders to lodge with the 
Council on such terms and conditions as the Council may deem 
advisable, coupon No. 28, due January 2, 1913, for the purpose 
of providing funds for the vigorous prosecution of the action.” 

Mr H. T. Tatham seconded the resolution, which was, after 
some discussion, carried unanimously, and the proceedings then 
terminated. 






















































SUN LIFE ASSURANCE SOCIETY. 
BUSINESS CONDITIONS AFTER THE WAR. 


The annual general meeting of the members of the Sun Life 
Assurance Society was held, on the 1sth instant, at the chief 
office, 63 Threadneedle street, London, Mr Marlborough R. 
Pryor (the chairman) presiding. 

The secretary and general manager (Mr E. Linnell) having 
read the notice convening the meeting, 

The Chairman said: Gentlemen,—That we meet under war 
conditions is apparent to you all to-day. I have had to invite 
you into what is commonly called my room because the board- 
room is taken up by aircraft insurance work on behalf of the 
Government. This is not the only effect that the war has had 
on our business. I need hardly say, after having so often re- 
minded you of the extreme loyalty and devotion of our staff, that 
when the call of Empire reached them eighteen months ago it 
was responded to unanimously, and the loyalty which had pre- 
viously been exercised towards the Sun Life Office was properly 
turned to the support of the State. The result is that 55 per 
cent. of our entire pre-war staff has actually joined the forces. 
Of those who were eligible for military service, nearly three- 
fourths have actually joined and over two-thirds of the re- 
mainder have attested. 


+ ares anreensaneginenigaentlaine “bic  b 
stent teat nee Gp ON a ti 


TF LLY ELT SPE EMI AS 


DEPLETED STAFF AFFECTS NEW BUSINESS. 


This depletion of staff has been most felt in the new business 
department. We can do without new business or without grow- 
ing new business—not without some sacrifice, of course, but we 
are all out to make sacrifices for the nation. 
business has felt the blow. 


Therefore, new 
From nearly £2,700,000, which it 
reached in 1914, notwithstanding the war. it has dropped to a 













little over £1,900,000, but even then you may have the consola- 
tion that the business of this quinquennium up to date almost 
exactly equals the entire business of the last quinquennium. 


There can be no doubt that this quinquennium will end with a 





considerable addition over and above what the last quinquen- 
ended 






nium with. Claims rose last year by £105,000 to 
£673,000. They grow with our growth and strengthen with our 







strength; they strengthen also with the endowment assurances 
which reach maturity in increasing amounts. 
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WAR CLAIMS. 
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As to the war, the claims on lives of 
been very heavy; but the “ Lusitania ” 


combatants have not 
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disaster brought in some 
very considerable amounts, and there can be no doubt that the 
nerve strain has affected the vitality of many 
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people. 
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Notwith 
standing this increase of £105,000, our death claims “all told” 
have only reached 77.1 per cent. of the expectation, or, putting 






aside those war claims, only 64'4 per cent. The expenses, owing 
to the drop in new business, show a fal] j 
n , no at aa8 2 thev are 14.24 per 


Your annuity business has 













cent., as against 15.12 per cent 


been greatly reduced. Sinking fund business, of course. is at 
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a low ebb, although no doubt after the war we shall see it in- 
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crease again. Your little accident business conti; 


Nes to Tun of 
with excellent results. | 
FORTHCOMING QUINQUENNIAL VALUATIONS 


You will no doubt all expect me to say something about ¢ 
valuation, but I am afraid I cannot g, 


got rid of official minima yet, and | a 


coming quinquennial 
We have not 
not going to remark 


much. 


as to where we stood on December 31st. | 
There is one comfort, and that is that the Board of Trade ie 

brushed aside the proposal that the Insurance Companies hes 

should be modified by way of making quinquennial Valuations 

unnecessary or forbidden during the war. We have gTeatly ip 

creased our holding of British Government securities, whig,| 
stands in the balance-sheet at £850,000. Since then it has more 
than doubled, because we are still selling our American sey. |} 
rities to the Government. As a citizen I cannot rejoice at the | 
high yield we get from these Government securities. From ay 

office view, of course, I cannot complain. You must not forge | 
that as Government issues increase we see the certainty a 
high income-tax for many years to come, and we must 
in mind that a 4s income-tax brings the 5 per cent. yield whic 
you now reckon on down to 4 per cent. That may not be the| 
worst we have to face. All I can say is that, in making h 
valuation, our actuary will make safety his first considerati; 
and you may rely on it that the board will be guided 
prudence and caution in dealing equitably with 


which he brings out. 


ail 


Dear 


| 
1s j} 
mn, | 
hy It 
by 
the surplus |} 


POST-WAR CONDITIONS. i] 


| 


As to the conditions which will prevail after the | 
war, I trust no one will be deceived into believing | 
that we shall soon get back into the state of things | 
of two years ago, that to-morrow will be as yesterday, | 


and even more abundant. Rather let us try to learn from the} 
experiences of 100 years ago, or even atter the Crimean War, f i 
years ago. Both occasions left periods of distress culminating | 
in panics. It is simple madness to think that the loss to the} 
nation is measured by the increase of the debt of the nation, less | 
what we lend to our Allies. There are some who seem to believe | 
that as the nation owes its debt mainly to the people of the | 
nation it really does not very much matter. Of course, people|| 
can hope to borrow on their holdings of War Loans, and »| 
financial transactions may not be disastrously hampered, but} 
they can only borrow what money there is to lend. Nothing but} 
strict economy and hard work and a very considerable time can | 
enable us to save enough to make up for the vast destruction of || 


wealth and productivity which is going on. I 


PRODUCTION AND DESTRUCTION. i} 





We have withdrawn, or are withdrawing, 4,000,000 men from | 
production, and making most of them spend their efforts in de-| 
struction. We are employing almost as many in producing what | 
the 4,000,000 are using up in munitions, food, clothing and | 
transport. It is inconceivable that, however hard the remaining | 
people work now, they can make up for all this to any great | 
extent. Then there is the loss of life and loss of efficiency; that| 
is the worst of all. 

The question is really whether the loss to the nation }5| 
not nearly as much again as the net increase of debt. There 18 || 
no reason for grudging the expenditure. What we want rather || 
is to see it speeded up; if only it can be economi ally and | 
efficiently controlled so as to hasten the end, I trust we shall | 
none of us grudge a farthing of it. What is going on — 
bring home to every individual the vital importance of nationa: 
and personal thrift. Thrift and earn‘ng and working hard are) 
the only solution. If people will exercise these virtues we MJ) 
manage to keep our future burdens within such limits as Ca? 
be borne without danger to the recuperative power of the Em-| 
pire. 


| 
e.e . . . 4ly | 
A British sailor or soldier is a very costly | 





asset. 





EFFECTS UPON THE EMPIRE. i| 


The word Empire brings me to the thought which lies dee? | 
| in the heart of every thinking citizen of this Empire May | 
ot must not, this war bring about the remodelling and pone 
stituting of the Empire, so as to make it a true ( ommonwealt®s } 
while leaving intact all the essential liberties of its constituent } 
States? If only an organisation of the Empire could be formed | 
on the lines of the United States, with a supreme Government | 
supreme for peace and war, and with supreme poweT of neat | 
tion of every member of the Empire in proportion to his i 
and condition—then the war will have accomplished “ al 
something which no peace could ever do. We shall ie ‘al 
powerful an Empire, occupying one-fourth of the earth, 3 ! 
numbering nearly one-fourth of the earth, that it Ww! 
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ceonit for other Power or combination of Powers once J with this problem in such a way as to permit the t nce $ 

en break up the peace of the world. We know that the | of bonus additions on the customary scales. But we feel even , 

er States of America, who are blessed with a central | more strongly that so long as the war lasts the position is very " 
asaanutt which does not interfere with the autonomy of its | different. We feel that this is a time when the paramount duty 
S dieaiaa narts, are able, and appear to be willing, to insist on | of the directors of life assurance companies is t nserve the : 

‘ne maintenance of peace, and therefore of prosperity, through. | resources of their offices in every possible way, and we shal ; 
“ the whole of the Americas. The United States knows very therefore, whatever the result of our actuarial estigation may ; 
vell that by promoting the peace and prosperity of other nations | be, approach the question of declaring thé ist I nnu 

she is promoting her own, and if only we will follow her bonus on our new series of policies with extreme caut Ol For 

example, and bind together the Empire in an indissoluble bond, similar reasons, we have not, since the war started, transferred 

reat Wars mav be made impossible for the future. I move that | 42Y amount to the shareholders’ fund on account of accruing 

the report an 1 accounts be received and adopted. profits and, consequently, we 1 duced the interim divids nd 

‘The H n. W. H. Goschen (deputy-chairman) seconded the res paid last month We feel confident that our constituents will 


Jution. 
Mr John ( oles congratulated the chairman and the officials 


» the admirable report presented, and, in reply to a further 
servation, the Chairman stated that the war claims amounted 


« iust under £80,000. 
| The resolution was carried unanimously. ] 
| The formal business was next transacted, and a cordial vote 


ih 


i] there j 


f thanks to the chairman terminated the proceedings. 





$ 
I 
} 


} i 


STAR ASSURANCE SOCIETY. I 


SATISFACTORY RESULTS. 


it 1S over £1,000,000 now. This is due to the fact that we felt 8 
t a patriotic duty to put all available funds in the direction of i 
inancing the war. We shall continue to help in that directior 
yy devoting al! new premiums to the same purpose. Therefore, 

would point out that present assurers with the Star can be : 
lappy in the double knowledge—first, that they are making pro j 
vision for dependents ; and, secondly, that they will be assisting 3 


| The seventy-second annual general meeting of the members | ,; 


iu 


{ the Star Assurance Society was held, on the 16th inst., at | Ex, hequer bills, or in that more humble /1 for 15s 6d scheme i 
the offices, 32 Moorgate street, London, Sir George Wyatt Trus- ) of which we have heard 1 my 
: , é I whl avy < I an oo 

tt t the cl ‘ . o : : $155 | 
ott, Bart. (the chairman), presiding. Sir George Hayter Chubb seconded the resolution, which was at ims 
The general manager (Mr James Douglas Watson) having read | carried unanimously at ie 
} : one ; ‘ - : 1 5% 
the notice convening the meeting, lhe formal business was next transacted ; and a vote of thanks 1 ie 
q "hairy : ing : : » Ter ‘ oo 
| The Chairman, in moving the adoption of the report, said: | to the directors and staff for their services during the past year, hte 
|The period of 18 months which has passed away since the war] and to the chairman for his courtesy and ability in presiding cy bras 


lcommenced has been a very anxious time for the directors of | , 
It has been a time of great testing of 
It 


What we are able to say of 


| life assurance offices. 
+h 


tb is wonderful 


e financial strength of the British Empire. 


|how that strain has been borne. 
|the Empire's finances is true also of life assurance business, 
| and if you require an illustration, it will be found to-day in the 
accounts which we have the honour to present to you. 
| Let us put aside all question of war and look at the accounts in 
|the light of peace-time. What do we find? We find that the 
| British new business has totalled £626,000 net. It is true that 


this is smaller than we have been accustomed to for some years 


teport and 


past, but I am afraid that we have all been a little bit spoilt 
by the splendid record of progress of the Star during recent 

The amount, however, is double that of the correspond- 
ing figure With regard 
|to British new business, too, 600,000 was only first exceeded 
1 the year u ‘ 


years 
the year 1908—not so very long ago. 
1g1t. Colonial business is down, and, of course, 
Ss no foreign business ; but, stil!, the total of new business 
mpleted in the past year is more than the total completed in 


th 


we yes r 1 SS. 


SMALLER CLAIMS. 
If 


we turn to the item of claims, which stands at £314,000, 
hall ¢ ‘ 
hall find that that is smaller than in any year since 1910. 


an exceptionally favourable figure, and is due largely to 





laims being less than £12,500. Then take the im- 
item of the income from assets, £306,727. It is the 
‘gest hgure of any year in the history of the society. The 


yield amounts to £4 gs 6d per cent., and this has not been 
the palmy days of the ‘So’s. Under the head 

I will ask you to bear in mind that a very large 
of our staff is away on war service, and that there 


a Since 





€1 heavy payment made to them in connection with 
1 age We have also had the addition of the salaries of lady 
: _ ; have come in to help us in our time of stress. Yet, in 
l Therefor, — the total expenses show a slight decrease. 
ewe : " ladies and gentlemen, I will say that even if there 
Hh war I should not have been ashamed in presenting 
Hl but whe : “ port and accounts which the board submit to-day, 
H they aa -_ ae are considered in the light of the fact that 
Siimee 3 ce > achieved during the greatest war in the world’s 
B deteeens — pe you will agree with me that they reflect very 
or om ‘ty upon the inherent financial strength of the Star and 
} — ity of its branch managers and agents. 
| . VALUE OF ASSETS. 
H hag at brings me to that important question—the value of 
fl a ; hese assets stand at their market value on De- 
| on a ; 1913, the date of the last quinquennial valuation, 
cin. a ©OUrse, Obvious that they have depreciated in value 
Senko “iat date. We feel that were the war over there are 


‘suments which might be used in favour of dealing 


resources of the society are a sign of strength rather than of 
weakness, and that the same view will be taken of other life 
offices who adopt the saine course. There are two or three 
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ecognise that at such a time as this steps taken to conserve the 


the balance-sheet 
On the 


mportant items in which perhaps you might 


assets side, under tl 


hnd 


heading 
heading 
} 


lt 


ike me to touch upon. 


British Government securities,’ you will a lar 


o finance the war as much as if they themselves invested in 


oe 


Re Pewee 


ver the meeting, terminated the proceedings 
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SELFRIDGE AND CO., LIMITED. 
LARGE INCREASE IN TRADE 


The eighth annual general meeting of the shareholders in 
Selfridge and Co., Limited, was held, on the 18th inst., on the 
company’s premises, Oxford street, London, Mr H. Gordon 


Selfridge (the chairman and managing director) presiding. 
The secretary (Mr A. 
convening the meeting and the report of the auditors, 


H. Youngman) having read the notice 


The Chairman said: This business is six years and 11 months ce 

; a 

old, and in the annual report, which is before you, we show a it 
net profit of £150,222 15s id To this is added the amount a 


£40,889 15s sd. From this 


10s 6d we have paid the debenture interest, 


carried forward from last year—7.e., 
total of £191,112 
£18,627, the preference dividend, £42,000, the balance of 
754 138 4d 
s entirely paid out of 


the 


preliminary expense account, £ (making a total of 


5; 
profits and 
eliminated We 


have appropriated £10,000 to the depreciation of fixtures, which 
A 


ana 


£138,337 of preliminary expense 


from the balance-sheet during the past five years 


already stood at a very conservative figure, £6,000 to 


investments. This leaves £108,730 17s 2d, from 
yosed to pay a dividend of 6 per cent., amounting 


rward £78,730 


writing down 
which it is proj 
to £30,000, on the ordinary shares, and carry f 


a ce ad a ee 








175 2d, or over £18,000 more than will be required to pay de- ; 4 ae 
benture interest and preference dividend next year. : i ne 
THE EXPENSE OF DOING BUSINESS. E ie es i 
The first half of the year was difficult, the second half not so bias + * 
much so, but the matter of expense of doing business has been, Z ' : ‘ 
and is, one of continually growing importance. Our ability to isi ; 


keep our expense per cent. down considerably below that of any 


ai 
Rew? 
wale. bia 


previous year is entirely owing to our large increase in trade— 
a factor which we shall certainly endeavour to make an annual 
feature in our reports. It is well, perhaps, to note that this 
increase in trade has in no way reflected extravaganc« 


Their purchases are, on the con 


sangeet, 
re 


Ti il al le pete eps pe 


the 


n 
part of the buying public. 
trary, almost exclusively confined to necessities, and, recog- 
nising this condition as inevitable, we planned our stocks many 
months ago, that we should be able to offer the maximum of 
value ig just those classes of merchandise. Articles of 
luxury have, for the moment, almost ceased to be saleable, and 
the public, as far as our enormous clienti/e is concerned, seem 


sco 


pure 


to have earnestly accepted as their own the Government's urgent 


We may also add 


° e A 
request that careful economy be practised. 


that this increase has come without any rid from Government 
orders or contracts. By about January, 1915, the purchasing 
departments of the War and other departments of the Govern 






ment had become so organised that they were able to 
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- ee 
rders d with the make nd while we have had daily | BANKING DEPARTMENT, 
* . s ter ron ts of all kinds of g ds for Govern- | ; ; £ £ 
ati ie have not made h tenders. We felt that | Proprietors’ capital.. 14,553,000 Government securities 32 839 309 | 
: a l i ire ‘ upply to the very | Rest PReCRA SS Sees 3,494,701 Other securities sees JD 152.596 
makers should be the ent | . - ’ ‘PI 7 ss eel” Public deposits* Keoe DAE ENOUUE co scicccciccce, 40 049 065 
ge ( i 1es required, and — D 8 _—— 1t W: S a ¥ Other deposits Sa hla 99,156,058 Gold and silver coin 654.937 
which anufacturers should do rather than mercnants IIK¢ Seven-day and other 
ourselvy 5 Qe csscceweseece 27,770 
REASONS FOR INCREASED TRADE | 168,695,898 168,695,898 
It not diffi t see whv this large increase has come in Including Exchequer, a nna of National Debt, ang 
t \ 5 counts. 
our trade It is because the members of the great public mal Dated February 17, 1916 J. G. NAIRNE, Chief Cashier 
acquiring continualiy a more adso/ut ling of confidence in this The following were the changes in the principal accounts when | 
store as their accepted and knowledged buying headquarters. | compared with last week :— 
For nearly seven years this house has been building in that Increase, a 
direction, and no act, no word, spoken or written, is permitt d | Ofreulation (excluding 7-day and other bills) ....00 9 6. cae, 299,819 
: ans tea io a caltiek alias y | Public deposits .......... phen ewieebetneticenes MM ae Ae ele 11,126,306 
which departs from that policy Phe gre atest asset w hich any uher cuca cee eee = eer tee ae Me 
business, such as thi an have the confidence of the com-\ Government securities ...........+.+. eebenenvess Wee accucsus : 
' Pies a _— ; Other securities.............. penheeesenes eenccese ie |) weeiiEe 13,3786 
munity, and the cumulative effects of our determined « a oe Se cidécedsevie eeddccusecss baeeendesassduave 540,168 _ 
that direction have shown themselves in our always expanding | Rest ....... hd aia i i ar a Rea ; es 78.950 
< IQ 
business. We are fortunate in holding all of the ordinary shares, Reserve........--- 666056 s000enseesseeress nate ee : 
and thus fe l no ¢ ompun tions in making those divide nds on a ee CURRENCY NOTES ACCOUNT 
very nservative basis hile we mig have declared a very ae 
a basis. While w ght Wo ‘dectared a We : 2 Advances to— Redemption Account 
much higher dividend on the ordinaries this year, we are much Notes Gos ati deat ei ee 
—oe ee ; ; ce in the d Certi-|; E23 - — ‘ 
better pleased to pay 6 pet cent and retain the balance in = Date. gy S35 Ss ‘eal 8.| a8 ea 9 
business money, we feel, is better invested when under Out- > & © ||Bankers | QS&= 35] 62s 2234 
our own eye in a business, with the details of which we standing. =~ eo oa 24, 6° (a3 s 
. c . mm 
thoroughly familiar, than when placed in outside undertakings iin cn sein Hh escigias ch waeemlaiabaandl hic Joe 
7 : silt; we 7 kn > little of t < ve c } is our £ £ £ £ z£ % £ 
whose difficulties we may know little of. At all events, it Nov. 17| $8,551,277| 446,969 189,000 249,000! 28,500,000: 32"1, 44,620,563 15,439.83 
purpose to look to our own nserved profits for the necessarily 24; 90,225,658) 446,96S|, 189,000 249,000) 28,500,000 31°5) 44,620,563) 17,114,064 
7 ia s caniteal whi nrocre » business of | Dee- 1) 91,913,9-9] 657,620)) 179,000; 249,000! 28,500,000 31°0 | 53,620,563) 9,023,066 || 
: constantly increasing capital which progressive business o! $94,291,700] 734,893), 159,000: 249,000’ 28'500,000 30°2, 54,520'°65 11.498 030 | 
- this kind quires in the nduct of its regular trading. 15 97,144,775 734,893! 159,000 249,000) 28,500,000 29°3) 54,620.56: 14,351,105 
A < 22) 101,131,630; 734,893); 159,000! 249,000) 28,500,000 28°2; 54,620,565, 18,337,960 || 
r ITEMS IN THE BALANCE-SHEET 29} 103,125,099) 729,328}, 159,000) 249,00. 28,500,000 27°6, 54,620,563/ 20,535,864 
4 TY lat Ai ah sail . ni neta .| 1916. i 
Es The amount due it trade and otner (¢ reditor S 18S iower®©r by Jan 5 193,040,351} 740,68¢/! 144,000 249,000 28,500,000 27°7 €4.§20,563 10,967,472 | 
q {so0,000 than last year, while t! di to us from sundry 12, 100,808.293, 740,693)| 144,000: 41,000) 28,500,000 28°1) 64,576,79>| 8,287,190 || 
; det ; 7 eins : 1 OTe. Mote lt} 99,641,471) 720,693!) 144,000 41,000) 28,500,000 28°5 64,576,796) 7,120,368 || 
i debtors is £30,000 less than shown on last report. Cash on) 9g) 99,758,150) 740,695]! 144,000, 33,000] 28,500,000, :9°2| 64,576,796! 5.245087 
} hand shows /63,s00, being an ease of £20,000. The item | Feb 2! 9§8.839.155! 770,643 144,000 33,000) 28,500,000 28°3) 64,357,114 6,375,684 | 
H | ee ee Pie neey es 9| 94,0>6 664/778,452|| 144,000 33,000! 28,500,000 29°0, 65,746,657) 4,911,458 || 
a} under heading Of mortgages 1s 1 money advanced to buy Cas 16; 98,817,317) 778.457! 144000 33,000) 28,500,000 28° 65,202,752) 5,716,017 
Ps 4 ds 1 { dre h rd, [2 { ] and SOmne - et streé ts as A; yr ¢ nt Z to " LieMnadedeea ee a ae ‘are 3 qESeiagy z aon 
‘ eae , * ee ; The following shows the amount of Circulation, Bullion in both 
make possibl rebuilding of the west half of the block after | gepartments, Banking Deposits, Banking Securities, Reserve and 
t c «3 : . ae L- . d ially part ae g P ® 8 7 ; | 
=o a Oe eee oe Our stock-in-trade is substantially | Rate of Discount tor three months ended February 16, 1916:— 
he s f st only £3,000 higher—but we are never so a 
h inte ed in the uM? f stock as in the nunrber nes Gold Sue —— Pols 
ihe , the year, and during the last 12 month Cot alabe ce sis- “——" 24 
on : a re nan road,out « 2 ‘ Sei) 
Our numve és “rv? , , wm that s wn by an Date Bullion for Export, Sots Deposits Some _— —< 2 
om & 
similar ie é , vith whose figures we are familiar ey 52m ment. esif 
A qu turning stock means a clean stock, and one free from | - =|} 
mactive or dea wall nas sd anch smenchewdian je 5 1915. £ £ £ £ £ £ % % 
eee ot Cand mEetaen p SEGA METEDATICISE 1Ss CT | Nov. 24 52,457,047, 143,000 in) 33,301,750 136,798,248)117,011,193,37,605,297) 274/5 
sh 1 De ways the te re of the merchant. Dec. 1/61.238,669)1,815,000 out) 34,275,105) 143,885,995) 126,321,366 $5,413,564) 244)— | 
iach ipbadiemnns abe wed slate 8150,272,746| 541,000 in) 34,155,360, 142,462,82( | 25.750,45*) 54,567,388) 247)— 
a a er 15150,281.182| 445,000 out) 34,266,810 146,305,645} :29,705, 57%) 34,464,372) 25;|— 
Ma 4 oe ae a a ine dele 22'51,092,134) 713,000 in) 35,097,450 151,868,26 (35,290,372! 54,445,684) 22)\— 
; best ee pas g1eey 47640!) 312,000 in) 35,503,255, 161,649,874)144,915,726) 14,617,152 2lij- 
yurteo ttendance here to-d d your attention to thes 6. ; oe 
a aia EE i a ae Ge RLS eylay | 2@R+ _5)51,102,560, 378,000 out 35,194,245, 163,992,260) 147,588 064 54.558,515) 21 | - 
eR Ue era ks 8 pags ey ar 12.51,301,834/ 19,000 out, 34,338,495 157,629,28 |140,199,945/55,415,359 | 
customers, you already know If you are custome now 19\31,168,053; 9,000 out) 35,909,655 160,256,46.| 42,553,498) 51,108,053) 223 = 
our policies of management ur leviatir ff bo Salen end ‘ 26}52.224,567{ 780,000 in) 33,829,825, 163,836,149) (45,043, 561 |55,844,742) 223 - 
polic) f mané pement, 1] Via g ¢ 5 to WIN aNG | Pep, 2\52,€87,976, 302,000 out! 34,199,420 156,829,235 157,978,790 56 958,995) - 
hold * veryones c nfidence r cle s, our alwavs lowest 9/54,279,563/1,327,000 in! 32,865,540 163, 27,95#'141,359,78 9,864,024 244) - 
price ur continual] id h: 16'54,%19,732' 430,000 in! 32,565,730. 150,670.427'127,99) 890! 40,704,002! 27 |= 
Ti¢ S., oul con l; iy oT VA g | have busi 
nesses or households of ir own 1 ky vething of that Subjoined is our usual table, aflording a comparative view of the 
item of rapid and not entirely agreeable growth xpenses. But | Bank Returns, the Bank Rate of Discount, the Price of Coa. 
one thing which we neve1 a ane the Price of Wheat, and the Leading Exchanges during a period 0 
EE Sa a a ee ah de o ' | three years corresponding with the present date as well as ten years 
Se Sane, iced omy yeoteplag re, IS STILL | back, viz. -— 
IN INFANCY, and thi r, which - 
7 ro heer h j ro} + YY ‘ ’ 7 ; - 9 1? bh 16 
have | 1 enough =— , before long, be At corresponding date Feb.14, Feb.19,, Feb. 18, Feb.17, Feb. 16 
made, b n, t 1] 7 u with the present week. 1906 1913. 1914 1915 1916 
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Ghe Bankers’ Gazette, 
BANK OF ENGLAND. 
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! OUNTS rs } and Vi. : 
Accot pl rsuant to the Act ; and 8 Victoria, cap. 32, for the 
Week ended W eanesday, February 16 1916 
IBBUE DEPARTMENT 
£ 


: se dele th ees | £ 
Notes issued ........ 72,614,795 Government debt.... 11,015,100 


Other securities 7,434,900 
Gold coin and bullion 54,164,795 


72,614,795 

















| 


} 
| 
| 
| 


72,614,795 | 


























Circulation (excluding £ £ es a _ 
Bank post bills) ........ 28,063,840 27,788,470 28,077,995 34,167,250 32 24 369 
Public deposits ....... vee 15,661,795 23,539,851 17,224.53. 40,3:6059 sLekeog 
Other deposits......... e+» 39,555,739 37,676,348 45 957,995 11761762- 37839 500 
Government securities... 12,678,857 13,035,485 11,25 998 24.56:,642 328 5nn 
Other securities .......... 34,529,615 37,957,246 27,142,721 .9170030/ 40,104,002 
Reserve of notes and coin 24,491,504 28,575,915 32,899 465 49.828,/0/ 19.1!2 
Coin and bullion.......... 34,105 344 37,712,385 42,527,458 65,545,972 94,04*i" 
Proportion of reserve to 21 % 
liabilities ..........+. -» 453% 468% 52% 314% "5% 
Bank rate of discount ... 4% 5% 53 % 2 %& 3 
Market rate, 3 months’ bills 34 4% 2 23 l 3 sia 
Price of Consols .....0.+.. 90a 7428 16% ds 261d 
Price of siiver per oz. .... 308d 282d Grd 22th cna 6a 
Average price of wheat.... 288102 30s 94 31s Od 54s 8 7 96-05 
Exchange on Paris (short) 25,15.174 25.233-26} 25 2022) 23.1922 © 57 
— Amsterdam (short)... 12.27-3q 12.24-2% 12.la-tf 121209 +h eh 
— Hamburg (Smonths) 20.69-73 20.7/-81 2065-67 . 


Clearing-house return .... 271,821,000 345,427,000 406379000 250711 


ihe amount ot the ‘‘ other deposits’ compared with (be 


securities,'' showed in 1906 an excess of {5,225,154 and 
mene ‘ ; — 8 815,232, 
excess of {280,898; im 1914 an excess of 5, ‘oxcess 


in 1915 an excess of £15,917,086. 
of £4,003,462. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns 
of bills and cheques cleared at the Bankers’ 
Special days are given separately, together wit 
or decrease to date in each case :— 


In 1916 there is a” 


Clearing-house 


00 275,520.00 | 
** otner || 
1913 38) 


show the amout' 


| 
hb the total increas? | 
i 
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| 


nt 
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of 

gliand 


| En 


120,368 || 


245,047 
19 75,684 


911,459 || 
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tal, 1916 «-seeeeersnsees 
| Ba total 1915 . 


Increase OF Decrease mn 


} “ABI6. .+s+eeer eee peiereee 
Grote total in 1915 ......- 
Do 1914. ...se+e+erereses 


i| Increase OF Decrease in | { 
1915... cteceeeeees i 


Town Cleaning, 


£ 
176,927,000 
253,879,000 
254,412,000 
252,418,000 
244,103,000 
248,063,000 
240,148,000 


1,669,955,000 

1,444,047,000 

+ 225,308,000 
As 64 % 


11,84 840,154.00 
13,294 584,000 
— 1,454,430,000 

10°94 & 


Country 
Clearing. 


£ 
20,924,000 
43,015,000 
36,823,000 
33.550,000 
33,459,000 
39,952,000 
35,372,000 


243,125,000 
200,743,200 
+ 42,382,000 
= 21% 


1,567,571,000 
1,370,444,000 
+ 197,107,000 
= 14°38 % 


Specrat Days, 


THE ECONOMIST. 





; ‘eliteabelmandt 
Total, BANK OF SPAIN. 
£ Feb. 12 Feb. 5, Feb. 13, 
; 1916, 1916 1915. 
aeeeeeee ASSETS, £ £ £ 
291,235,000 Re Seececes 36,374,000 36,362,000 23,463,300 
285°968 000 a RNOER prepara 30,198,000 30,159,000 28,753,000 
217 597 000 | Loans and discounts .... 29,52C,000 29,831,000 34,383,000 
288 015,000 Spanish 4% stock........ 13,777,000 13,777,000 13,777,000 
275,520,000 Treasury bills, obliga- 
lahat ntact cane, acéceudaneaaa 6,000,000 6,000,000 6,000,000 
: ABILITIES, 
915,000,000 | Circulation...........0«. 85,646,000 85,477,000 80,000,000 
1.644 730,000 Deposits and current 
+ 268,290,000 Sccounts .............. 30,788,000 29,928,000 25,235,000 
+ 1651 % 
aeasaae BANK OF RUSSIA 
eas Jan.16/29, Jan.8/21, | Jan. 16/29, 
857% 1916. 4916. | 1915 
ASSETS, 2 £ £ 
EE Sti dcacasacucineacne 161,640,000 161,646,000) 155,735,000 
Balance abroad.......... 714,273,000 74,275,000} 15,381,000 


‘*Fourths"' of the 





} 
| Stock Exchange Pay Days. Consols Pay Days. Month 
| 
|| pate Date. Date. 
1915 & 1915, £ 1915 & 
| Jan. 14 to Oct. 14 793,532,000, June 1 36,764,000 June 4 41,716,000 
1 Oat. 2B.ccccccces 44,402,000 July 59,806,000 July 3 45.682,000 
| Boe, Boos sccces: 46,793,000'Aug. 5 52,168,000/Ang. 4 56,06 3,000 
, ee 41,581,000 Sept. 1 54,180,000jSept. 4 39,722,000 
Hl ee 15. as 48,457,000 Oct. j 52,016,000 | Oct. a 47,167,000 
D. .c00seee 51,010,000i\Nov. 5) 47,524,000'Nov. 4 48,924,000 
1916. Dec. y 56,006,000 Dec 4 41,073,000 
1 Zan. 13 .coee dial 48,115,000} 1916. 1916. 
| ce es 44,499,000) Jan. § £9,978,000' Jan. 4 57,073,000 
| Feb. 10.....0+++. 46,728,000 Feb. 2! = — 53,216,000 Feb. 4 48,035,000 
|| Towal, 01916. cccces 139,342,000) ., 115,194,000, .. 105,108,000 | 
i] y n 
] et 915... 111,666,000, ., 81,982,000 ee 89,002,000 | 
‘}—Inc. or Dee, , + 27 676,000 ee 32,212,000 ee + , 16 106,000 | 
| in 1916 ....1 = 24°78 % -- = (me 38°07 % a = 18°03 % 
|| Gross totalin 191  1,025,775,000/  ., 589,664,000, .. 537,247,000 
Do 1914........ 1,481,780,000.. $94 910,000 ‘i 515,318,000 
\} Inc. or Dec. — 455,005,000 .. — 5,256,000; .. + 21,329,000 
|} im 1915... = 50°77 % | 088 % | , = 425% 
] * The fourth fell on Sunday. 
| PROVINCIAL CLEARING RETURNS. 
| 1916. 1915. Inc. or Dee. 
| MANCHESTER- ¢ ¢ € % 
J an. 1 to Feb. 9 sak ini 44,573,00C' 33,009,700 +11563300 35:03 
| Week ending Feb. 12 .. 8,775,400! 6,319,400|\+2,456,000 38-86 
tal to date........ 53,348,400, 59,329,100) +14019300 35°64 
| LIVERPOOL . 
Jan.lto Feb. 5 ...... 33,024,40C; 26,040,600;+6.°83.800 26-81 
ling Feb. 12 7,642,100} 4,939,800}+ 2.702.300 54-70 
— - 
Total to date........ 40,566,500! 30,980,400} +9,686,100 31-26 
BIRMINGHAM i 
» Feb 3 ean 12,979,100' 9,378,700!+3,600,400 38-38 
) ng Feb. 12 1,705,80(' 1,307,000;+ 398,800 30°51 
Total to date........ 14,684,900, 10,685,700, + 3,999,200 37-42 | 
| NEWC ASTLE.ON.TYNE— 
lL to Feb 3 cabs 8,771,406} 6,439,000! +2,332,40C) 36-22 | 
ling Feb. 12 1,657,000' 1,562,000\+ 95,000 608) 
late 10,428,400 8,001,000! +2,427,40¢' 30°33 | 
RISTOL 
Ato Feb.5 ...... 4,816,00( 4,207,000:\+ 6C9000 144 | 
ng Feh. 12 $02,000 740,000'+ 62,000 8-5 | 
» dat 5,618,001 4,947,000 + 671,000 13:5) 
| LEICESTER 
Jan. Lto Feb. 5 2.0... 2,531,200 2,279,500'+ 251,70¢ 11.04 | 
' ling Feb. 12 508,800 525,900,— 17100 35:25! 
| to date........ 3,040,000 2,805,400,+ 234,600' 836 | 
NOTTINGHAM 
van. 1 to Fel 9 jeaoas 2,900,800 2,131,200;+ 769,600; 36°11 
’ ling Feb. 12 537,900 553,700;+ 184,200 52°07 
ule 3.438.700 2,484,900 + 953,800 38°38 


PORBIGN BANK RETURNS. 


a Principal items in the last weekly accounts received from 
con ‘eading Continental and the New York Associated Banks are 
mpared below with the previous statement and with the corres- 


| Ponding statement of last year :— 


Feb 


17, Feb. 10, 


1916 1916 


Assets. 


Coin a £ £ 
Dd bullion—Gold 201,244,000 200,982,000 163,968,000 + 
Silver. 14,355,000 14,176,000, 15,025,000 + 1 _ 67 
nd advances. 137,332,000 158,876,000, 42,527,000 — 994,000 + 95,355,000 


LiaBi iTIE 
Notes s 





BANK OF FRANCE. 





Comparative Increace 
Feb. 18 or Decrease. 
1915 Last ‘Last Year. 


Week. 


' 
} 
£ £ £ 





262,000 + 31,276,000 


73,000 — 670,000 


1] Cows nerccs"sssesscees. 568,139,000:565,790,000 433,262,000 + 2,349,000 + 154377000 
| Privemment deposits :. 3,258/000 3,354,000 1.965,000 — 96.000 1,293,000 | 
~ SCPOsits....... 77,675,080. 77,319,000 93,270,000'+ 356,000 —15,595,00C 


i 





Silver and subsidiary coin +,099,000 
Securities and short loans 58,289,000 
Treasury bonds ; 
Other loans and advances 79,429,000 











4,072,000} 4,817,000 + 


38,287,000} 56,407,000 


. 337, 591,009 319,881 ‘300) 85,956,000 


82,084, 000} 47,749,000 








+ 


ii 

| 

i 

i} 

I 

| 

1} 

2 1 

33,000 + 1,445,000 | | 

11,000 — 5,065,000 | 

" ie 

| 

169,000 + 646,000 | 
860 000 + a0 | 

i 

i 

j 

Hj 

om Last Year i 

£ £ 

—_ 6,000 + 5,907,000 |} 

~ 1,000 + 58,893,000 } | 
27,000 — 718,000 
2,000 —18,i18,000 


We sk. Last Year. 
£ 
12,000 + 12905900 














Securities belonging to 

MG datkesadetucecuad 23,625,000 26,306,000! 12,972,000 —2,681, + 10,653,000 
Miscellaneous ...... eeee 11,291,000 21,039,00C) 14,412,000 + 252,000 — 3,121,000 
Balances due by branches 

and treasuries ..... e-. 5,968,000 25,226,000) 25,354,000 —19253000 —19,386,000 

73 56,206,000 742, 816,000) 418,7 81, 900 —6,610,000 + 517425000 

LIABILITIES, ——--—-| --— — — — --- 
Notes in circulation .... 560,452 200 569, 351,000 293, 788, 909 + 101,000 + 260664000 
Capital of the bank...... 5,500,000 5,500, 000} 5,500,000 << ea 
Deposit and current . 

ACCOUNTS .......eceees 140,170,000 140,429,000} $7,103,000 253,000 + 55,061,000 
Treasury account ...... 20,665,000 20,670,000 = 792,000 »,000 127,000 
Miscellaneous .......... 9,419,000 15,866,000} 5,592,900 — 6,447,000 + 5,827,000 
Balances due to branches | i 

and treasuries ........ | 

ee —! = ————— a | 
736,206,000 742,815,000'41 8.781.000 —6,610,000 + 317425000 
IMPERIAL BANK OF GERMANY. 
Feb. 7, Jan. 31, Feb. 8, 
1916. 1916, 1915. 

ASSETS. £ £ & 2 $ 
eae ee». 122,748,000 122,677,000 109,753,c00 + 71,000 + 12,995,000 
DONE” wishecenesisus 2,012,000 2,034,000 2,294,000 — 22,000— 282,000 
Treasury notes...... 27,469,000 35,285,000 10,017,000 — 7,816,000 + 17,452,000 
Discounts & advances 262,894,000 264,742,000 195,079,000 — 1,848,000 +67,815,000 


LIABILITIES, 


Notes in circulation 322,542,000 3 


Current accounts.... $1,299,000 


25,120,000 233,598,000 
89,296,000 72,535,000 


578,000 + 88,944,000 
997,000 + 8,766,000 


2, 
7, 


The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 


BANK OF NORWAY. 


Feb 7, 
1916. 
ASSETS, £ 
OE vccddntocahénciodcas 3,540,000 
Balance abroad and 
foreign bills............ 3,505,000 


Foreign Govt. securities... 756,000 


| Discounts andloans...... 5,66 +,00C 


LIABILITIES, 
Notes in circulation...... 8,325,000 
Deposits at notice........ 2,465,000 


Jan. 31, Feb. 7, 
1916 1915. 
£ £ 
3,517,000, 2,509,000 
3,276.00C' 1,811,000 
736,000 492,000 
5,525,000! 6,051,000 


8,377,000! 6,660,000 


+ 


2,131,000, 1,520,000 + 


Last 
Week. Last re 


Last 

Week. Last Year. | 
£ £ 

23,000 + 1,031,000 


29,090 + 1408 008 
+ 244,000 
141,000,— 567,000 


52,000 
352.000 + 


+ 
_ = 


— 
45,000 


NEW YORK ASSOCIATED BANKS. 


ke b. di, Feb. 5, k'eb. 8, 
1916. 1916, 1915 
ASSETS, £ £ £ 


Last 


Week. Last Year 
z 


Reserve, own vaults 104,608,000 104400000 753,780,000 + 


Do Fed. Res. Bank 34,432,000 
Do other dep’tories 11,688,000 


35,220,000 22,352,000 + 
11,586,000 6,554,000 + 
+ 


Loans and discounts 665,164,000 659,026,000 456,960,000 


LIABILITIES, 
Circulation .......... 6,824,000 6868,000 7,393,000 — 
Net deposits ........ 711,594,000 708,452,000 451,668 000 + 
RESERVE (aggregate).. 150,725,000 151,208,000 102,604,000 — 
Legal reserve ...... 117,134,000 116,648,000 74,824,000 + 
Excess reserve ...... 35,592,000 34,560,000 27,780,000 


NATIONAL BANK OF DENMARK 


NETHERLANDS BANK. 


b’eb. 5, 

1916 
AsseETs. a fa 

Coin and pullion—Gold.. 40,005, 
Silver. 453,000 


Discounts and advances 15.514,000 
LiaBILITiE8. 

Notes in circulation .... 48,602, 

Deposits ...---- ececcccece 6,056,000 





— 


Jan. 23, eb. 6, 
1916 1915 
x £ 
38,736,003 19,967,000 
505,000 154,000 


13,806,009 27,945,900 - 
000 48,310,000 37,703,000 


+ 


5,553,000 8,825,000 + 





——_- 


3 
208,000 + 20,828,000 
212,000 + 12,100,000 
102.000 + 5,154,000 
4.158,000 + 206204 00 
44,000 — 1,174.000 
2,962,000 + 259726000 
482,000 + 48,122,000 

| 

i 


485,000 + 42,510,000 
963,000 + 5,812,000 








| Dec 3i,| Nov. 30,, Dee. 51, Last 
1915. 1915. 1914. Month. (Gast Year 
ASSETS, £ £ £ £ £ 
| Coin and bullion ........ 6,184,000; 5,950,000 5288,000.+ 254,000'+ 896,000 
| Loans and discounts... 5 674,000; 4,327,000 6,651,000) + 1,547,000 — 977,000 
| Debtors abroad ........ 2,152,000; 3.360,000 2,065,000 + 98,000 + 87,000 
BUGUNEGS ccc ccccccocecs 2,05 5,000' 2,054,000 669,000 + 1.000 — 10,000 
LIABILITIES. 
S CROUERMEER -~cocccccccces 12,247,000; 12,286,000 11,479,000,— 39,000 + 768,000 
Deposits and current! 
SG iisccatccaaes 865.000 420,000 663.000 + 445,900 + 202,000 
BANK OF ITALY 
Dec. 51, Dee. 20, Wee. Ji, luast Last 
i915. 1915. 1914, Week. Year, 
ASSETS. £ 2 £ £ 2 
Weta COM .cascceccscsce 52,019,000 52,465,000 52.0:5,000— 446,000— 15,000 
Inland bills......cesseeee 18,949,000 18,560,000 28,255,000 + 389,000 —9,284,000 
Webi BEES écccccccccsa 836,000 834,000 5.485,000 + 2,000 —2,647,000 
Advances ... weceeere 7,703,000 6,914,000 6,048,000 + 789,000 + 1,555,000 
Government securities .. 8,197,000 7,937,000 8,184,000 + 260,000+ 15,000 
LIABILITIES. » 
Note circulation ........ 121,607,000 118,377,000 85,493,000 + 3,230,000 + 35109900 
Deposits .. 7 ..... 28,749,000 30,507.000 20,544,000 + 1,753,000 + 8,403,000 





i,ast 

Week. Last Year. 
£ 

1,267,000 + 20,956,000 | 


292,000 + 10 834,000 
675,000 2,789,000 


ae — — 
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Silver) 
Darlehens-Kassenschein.' 
Discounts and advances.) 


eee eeereree 


Notes in circulation ... 
Deposits 


| 1916, 
a 


ereee 


SWI8ss NATIONAL 


“Feb. 7,.| Jan. 31,; Feb.6, |} Last | 
| 1916. 1915, Week. (Last Year. 
ae a ae £ 





BANE. 


| 


Assets. | | 
Coin and bullion—Gold..| 10,022,000 10,153,000 9,730,000 — 
oe 1,996,000 2,018,000 1,167,000 — 
876,000 837,000 1,276,000 + 
7,420,000, 7,251,000 6,290,000 + 


.| 16,287,000 16,815,900 16,206,000 — 
5,078,000 


4,430,000 2,537,000 + 


BANK OF SWEDEN. 





Feb. 


and 


j 
Gold ....+++.4++ rela’ 8,904,000 
oonsce | 7,303,000 





5, | Jan. 29 


22,000 + 829.000 ARRIVALS. £ | WITHDRAWALS, 
a. 1.190000 Mon., Bars....... ; 7,000; Sat., Bars......., 2,000 
aide a sees. pune swab eas . 482000 | — a baedeees 13,000 
‘ ed., BID cvonevas | Tues., WOE vecdevcs 

648,000 + 2,541,000; Miscellaneous _- Continent... = 
(released)... 175,000! Thurs., Spain ...... 200.000 

SR. TMD ct aduane 10,000 Fri., Mv cseess 19.000 

Fri., Becs...cooce 0000| UiGiA. .........0000. 10,000 





| Feb. 6, re ae 8 | ee. ED -acccas 
1916. | 1916.'| 1915 | Week. Last Year. 

F £ | : | £ | & 
7,373,000, 6,033,000 + 1,525,000 + 2,871,000 
7,580,000) 2,846,000 — 277,000 + 4,457,000 
Government securities | 2,754,000 2,830,000 1,529,000 76,000 + 1,215,000 

: 4,590,000 ‘000 


Discounts and loans ....| 4,137,000 7,946,000 — 453,000 — 3,809 Messrs Samuel Montagu and Co. write on February 17th 
Notes in aireulation .... | 16,198,000 15,691,000 14,735,000 + 507,000 + 1,463,000 | TeSpecting the silver market :—“ The market has been very 
Deposits st notice ...... | 5,291,000 6,174,000 3,782,000 — 883,000 + 1,509,000 | inactive, and the price inclined to sag, dipping to 26}!d on 











GOLD MOVEMENTS. 


The foreign movements of gold to and from the Ba 


last week have been as follows :— ak since 




































SILVER. 





CURRENT RATES. 


Last 
Fridy. Sat. Mon. Tues., Wed. Thur. Fridy. 


In the above tables the Russian rouble is converted at 2s; the Reichsmark 
is converted at ls; the Austrian crown at 10d; the Dutch florin at 1s 8d, the 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 
and the frano, lira, and peseta at 25 per £, American currency is reduced into 
English money at 4s per dollar, 


The subjoined table shows the rates quoted from day to 
day during the week :— 





















Tuesday. Buyers were not so keen, in the absence of support 
from the home mint. On the other hand, American supplies 
were almost cut off as the price fell away, and business 
shrank to very small dimensions. A continuous though 
slight demand came from China until yesterday, when the 
rally of the quotation to 2635d, as a consequence of con. 
tinental and other demand, carried the price beyond the 
buying limit for that quarter. The Indian bazaars continue 
quiescent, notwithstanding that the silver holding in the 















2 %1'% 1% | %| & 
Maks FOO 2.500 cccccccccccccescecs 5 5 6 5 5 
Market rates of discount :— 
60 days’ bankers’ drafts ...... 5 * 5 fe 5 tw 5 5h eS te 
S MOAths’ Ao ..ccccccceccsces Sts & Ste & Sk of . ef & St 
4-months’ do ...0...cccccccce ef 5b ts ef { fr fs of 
6 months’ do .........+.ee0ee S&S | 5¢ 5¢ 
Discount (Treasury Bills) :— 
3S months ...c.c.cccccsce coe} 6 6 5 5 5 i § 
G Months .....crccccccescee 5 5 5 5 5 5 
9 and 12 months .......... . ; os ; 5 ° , ; 3 a 
Loans :—Day to day......+.seeees 
DD i i¢bpusbedgcntsses tpacene af 44 a ae 44 ay 
Fortnight (at last Settlement) .. 5 5 5 5 5 5 
Deposit allowances: Banks ...... 34 3b 34 34 3% UU 
iscount houses at call ........ 5 a 4 4 o 4 
MOOD. 5p ccnnenoescqcccansae 4+ 44 43 oe 43 44 


Eres PSs ow > one 


currency reserve continues to contract, and that the stock in 
Bombay is very moderate in size. The stock in Bombay con. 
sists of 4,400 bars, as compared with 4,500 last week. The 
stock in Shanghai on January 21, 1916, consisted of 1,395 
bars and about 48,800,000 ozs in sycee, as compared with 
1,417 bars and about 49,700,000 ozs in sycee on January 14th 
last. Noshipment was made from San Francisco to Hong 
Kong during the week.”’ 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash, Two Months, 
d a 
















~~ 


to 





Bank Bills. Trade Bills.* 





Latest Rates 
Dates. of Ex- 
__ |__| Change, 
Pitts  scovcs Feb. 18 28f 02c 
Amsterdam... — 18 11fi 294¢ 
Berlin ...... — 18 .. 


28) an 
Christiania... — 18 16kr SO 
18 


ee fon 
Petr «> — 18 15ir 


The current discount 
cities are as follows :— 


5 Months.|4 Months.|6 Months. |5 Months.\4 Months 
coat — a 


1% |. % 
a5 \Sk 6 
| 6 

5 Ee 6 

5s a\5 6 

| Se E é 
2 a|5y 6 

tH lst s 
be Ps 6 

hg 


Rates | Rs.5,000,000 in remittances on India, and applications 
Usance. Latest) of es. ‘Usance. | “*85*0O ’ 
- Dates. shanigs. 0 amounted to Rs.56,720,000. The following statement gives 
Cheques Madrid ical Peb. 18 3Sps OTH At sight | the result of the sales from the beginning of the current 
sp BWR ote ewe Tr sc 


Short. Rio Janeiro .. 
8days Valparaiso .. 
Short, Buenos Ayres 


si Calcutta 

3 .acnths Bombay heal 
Cable. Hong Kong.. 
Short. Shanghai .... 
At sight Yokohama .. 


eee 


18 11486 90aysst | imancial year :— 


AOMHOAHH MHOHHH 


The following is a comparison of quoted money rates with 
previous weeks :— 


-\6 Months. 








* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


_ ad } 
— 18 494d 
* Montevideo... — 18 etna says t 


Rs. & 
pace at April 1, 1914,to March 31, 1915............ 112,853,391 .... 7,526,493 
April 1, 1915, to February 9, 1916.......... 194,222,657 .... 12,995,422 
Week ending Febraary 16,1916 .......... 10,895,000 .... 732,765 


Rs. 
FOREIGN RATES. Monday ........ 165,000 in immediate transfers on Caloutta.. At wed . 
: : ‘ . 9 tte eee ,000 in immediate transfers on Bombay.. / iru 
tuotations in the chief continental | Tuesday ........ 300,000 in immediate transfers on Caleutia. At ls 49% 
Wednesday ........ 15,000 in bills on Calcutta .......-+++ +++: yA Is te 
en 99s wt eee in bills on Bombay ........-+++++*> > 7 
Bank Rate- Manes. Bank Ra Open nm  Seabesnen 34,000 ta Wille ous MuMiben «ss ssccccccasscss J above in tall 
> “Gann te Market. o sw ennees 3,139,000 in immediate transfers on Calcutta) At ls aa 
ug. 20,'14 oe. on Zurich and % % ” (+. secees 1,345,000 in immediate transfers on Bombay } About. Bn 
Dee. 25,'14.. 5 A Swiss Bank w - - -Pewewnay 400,000 in immediate transfers on Madras ..} above !D 
Dee, 23,'14.. 5 es | _ places...... Jan, 2,°15 M = tenons 1,000,000 in deterred transfers on Bombay.... At ls %% 
Deo. 25,°14.. 5 .. o- Petrograd . July29,14. -%.. 3 * \sediwens 700,000 in immediate transfers on Calcutta At 1s 4 
- 10,’ 5.2 oe | Madrid ..... , Oct 27714. ae et ie tee tee es 200,000 in immediate transfers on Bombay Atls4 
Jiy. 1,'15.. 44: | Lisbon °°°°7: Jan.15\14.. 5h. 1 "NE geeaas 600,000 in immediate transfers on Madras.. Atl 
Aug. 20,14.. 5 :. s. | Stockhoigs”, Seu444-- Se. 52 | mpureday 101212! 13,703 in bills on Bombay .......- --++-* At 1s ane 
sow 3 | Christiania .. May SE sc. ce % = eee ee eee 600,000 in immediate transfers on Calcutta. At Js 4¢4. 
—_ * _ 5 .. | Copenhagen... Julyl0,"15..5 2. °° 9 teen eee 700,000 in immediate transfers on Calcutta. At ls# 













Feb. 12 Seeeeeeeoe ee eeesesteeeese 2645 eeee ee 







00 14 wccccccccesccwcccccess S65 coco cv 
” 15 SOP ee eee eee He ee eeeeee 2628 eeece ee 
” 16 COCO SRE EERE EEE EE EE 26 eeee ee 
oo AT wceccccces cccweccere oo BBR nee 
a> ED acanstansaiiaie dia a én 







The following table shows the amount of Treasury bills 
outstanding that were issued by public tender :— 


| 


| 
Rate of Date of 
Date Issued. Amount. | Period. | silotment. | Maturity. 





| 
} 





antennae 














. =. 4 | Bed 
Feb. 23 .... 10,000,000 | 12 montho 217 1 | Feb. 27, 1916 


Note.—The amount outstanding of Treasury Bills issued other- 
wise than by public tender on February 12, 1916, was £418,495,000. 


AMAMAANOHMH AAMAMH 

















INDIA COUNCIL BILLS. 
The India Council on Wednesday offered for tender 




























205,117,657 esse 13,728,186 
Allotments since last week :— 







































The amount to be offered next week will be Rs.5,000,000 
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a  ———————————————————————————————— 
VIDEND ANNOUNCEMENTS—Continued 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 
Bets Price Negotiated on 'Change. 
= oll tecmedl ET 
alee 11 4 UU SI* lL 48 2 52 
Sisk ceseneseeere | 12.11 {3 —— ul 25 i 3 i 28 i 2 
Samed aa Caste 3 : 
Healy --ve-eeeseseeees 95.908 | * Gable 31 97 32 O7 31 80 31 9 
Ditto... -- . a j x : E 
Lisbon and Oporto-- | 53.29 { "Cable 36h Tk 35h 
New York aeeeee } 4.867 { PE none oe _ 
a  dscukaes i eques “ ‘ as ’ 
ee | coy {) See 2 = 28 42* 2 3 2 4 
TD ssoseaeuce aa Cable 27 96 28 Ol 27 974 28 92% 
3 Months “ 9 
} 4.6 Cable 150) i51j 150 ‘ASI 
18.36 {3 Months 17 05 17 35° 17 10 17 35* 
“¥ eee |e 46 465" 46g" 
a | om sie SS EL ES EE 
‘ 5* 5 * 
— veevoees | 6.29m {5 HON 90 2 OO 2 95 2 OS 
. * Nominal. 
Sours AFRICA. 
London on §.A. S.A. on London. . 
ing. Selling. Buying. Selling. 
mene eeeeeeeeeere , TT r eeeeeeeeee 5 to & T.T. 
%,dis. Sight ...... § | §%dis.Sight .... tog 
4, » Odays .... e- jl » Odays.... ee 
2 , GOdays .... c te » O6Odays.... ee 
23 "” 90 days eeee ee 2 » 90 days.... ee 
3g» l20days.... ae 
AUSTRALIA, 

London on Australia. | Australia on ee 
Buying. Selling. Buying. ng. 
7 , Cable ...... Par. | .. Cable ...... lOl§ 
98 On Demand... Par. 992 On Demand.. 1014 
974 30d/s ...... oe | SH 30 dja ...... 1005 
97 60 d/s eeeneee ee { 98% 60 d/s eeenee 1004 


The following are the standards for gold points of the 














GOLD POINTS. 


principal gold exchanges :— 


Francs, FRENCH. 


%.324—4 per mille for us | 20.52—5 per mille for us 
2%. Par 20.43—Par : 
1. per mille agst us 20.33—5 per mille agst us| 4.827—8 per mille agst us 


The Standard Bank of South Africa, Limited, have opened 
near Bredasdorp, in the Cape 


am agency at 
Province. 


Marks. 


Klipdale, 


Dollars. 
4.89—5 
4,867— Par 


GFRMAN. 


NOTICES. 








DIVIDEND ANNOUNCEMENTS. 


Company. 


Railways. 
Brecon and Merthyr Tydvil 
Junct. Railway First Pf. 
Do Second Pref..... eoccce 
Canadian Pacific 
Cathcart District .......... 
Cleator and Workington 
EE a wet teh ng 
Cork and Maeroom Direct. . 
Cork, Bandon, and 8. Coast 
Great Western....... Stedpee 
Isle of Wight Railway Co., 
Def. Conv. Ord. ........ 
Maryport and Carlisle ...... 
Rhondda and Swansea Bay 
Ross and Monmouth Rly. Co 
aterford and Tramore.... 
Banks. 
Bank of British North 
America 


Bank of Mysore 
Domini mn Bank 
Mion Bank of Canada .... 
_. Insurance. 
British and Foreign Marine 
, Ansuranes .............. 
ew Zealand Insurance Co. 
Provident Clerks’ & General 
Guarantee and Accident 
Co pedeatiies tas ce: 
Provincial Insurance ...... 
ceptre Life Association. ane 
Ulean Boiler and Genera) 
Insurance 


ee ee ewan 


munting Tin Dredging 
on ohare Dredging .. 


{ Gwalig 
Wolhuter Goin 





Rate % per Annum, except where| 


i. 
marked % or stated in Cash. gs Sk 
ee eee ee ee eee $ 
Interim) —_ Final, — Bo | Em 
eseeghatond conic eel sieaaaie 
% % 
ee «6S lee ee e 4 4 
ee ‘ . 2 2 
Quar ter 10 10 Pe ee 
fo | MP MBP] S 
- 2 2 we a ae 
«< t+ wt @h « mi as 
aa o~ - at és m | 
ole 2 7 53 | 6 
. 34 4 2h 24 
‘ ee 10 6 ne es 
° 5 5 5 5 
oe oe ee are p-s 
: 6 8 7 8 
ee | 6 | ee as 
ee S  @ne th ee 12 12 
of ae os a 
“ . [Se ps! .. |e ps) .. 
ee ° ee oe 68 p.s. | . 
a . | am | am | 2 | 2s 
we ee oe 6 6 
ee ‘ . - | 8 | 2 
5% Des 
5% | °: Roces Mla 
6d p.s. 6d p.s . ee | ese ° 
ee ‘ i Wa 


| 








AMERICAN, 
er mille for us 


| DI 


Rate % per Annum, except where 


Company. 


Interim Veer. 








Tea and Rubber. 


ics occa aad ld p.s. 


Escot Rubber Estates ...... 
Glendon Rubber............ 
Malaysia Rubber Co. ...... 
Sialeng Rubber Estates .... 
Sumatra Para Rubber ...... 
Sungei Buloh Rubber ...... 
Travancore Rubber ........! 
United Serdang (Sumatra) 
Rubber Plantations .... 
Other Companies. 
inate cine td neehnedis 
Astley and Tyddesley Col- 
ied dinahamsacuduiet 
Birmingham Dairy ........ 
Bournemouth and Poole 
Electricity........ mania 
Bradford Dyers’ Association 
British Assets Trust........ 
British Land Co., Ltd....... 
Caledonian Trust .... ..... 
Canada Landed and Nationa! 
Investment Co. ........ 
Canadian and American 
— and Trust .... 
Charter Trust and Agency .. 
Chelsea Electricity Supply. . 
Corton Wood Collieries .... 
RESTS 
Cross, Tetley, and Co....... 
Dalmeltington Iron Co 
Davis and Timmins ........ 
Kastbourne Gas Co., “A"’ 
PE ctncdihudeinnckent 
De '* BD Btoekk, «. .cccceces 
Edwards and Co. (Bread st.) 
Equitable Loan of Scotland 
Eskside Steam Shipping .... 


Fleming, Reid.............. 


Forest Hill Brewery ........ 
Frederick Braby and Co., 
|) 7a res 
Furness, Houlder Argentine 
Lines eoceecsceseceseoc 
Great Western Colliery .... 
H. Williamson. ............. 
Henry Boston and Sons .... 
Herne Bay Waterworks .... 
Holborn and Frascati ...... 
Imperial Tobacco Company 
for Great Britain and 
ae 
Imperial Hydropathic) 
Hotel, Blackpool........ 
International Investment 
Math cdiétineatadees 


J. and R. Allam .......0...- 
J. Dunlop and Co........... 
John Anderson's Royal 
Polytechnic ............ 
Kensington and Knights- 
bridge Electric Lighting 
SND acco cases ceces 
Langham Hotel Co. ........ 
EN Ee 
Linoleum Manufacturing .. 
London Electric Supply 
CO eee 
London Electric Wire ...... 
London Produce Clearing- 
BN isaconenabnneeces 
MaclayandCo... ........ | 
Manchester Ship Canal .... 
Do Se Pref...... avecceses | 
Maypole Dairy ............ 
Merchants’ Trust .......... 
Milwaukee and Chieago) 
BINDOD c cncnesccecces 
National Mortgage and 
Agency of New Zealand 
Octagon Brewery .......... 
Oxford Electric ............ 


ee 


Price's Patent Candle ...... 
Railway Debenture and 
General Trust .......... 
Railway Investment Co..... 
Railway Share Trust........ 
Rambutan, Ltd. ............ 
BE TIN 6 x cc cccccacecas 
St. James and Pall Mall 
Electric Lighting ...... 
Scottish Western Investment 
Smithfield Markets Electric 
QUDIMY. «occ cccccccccccne 
South Hetton Coal ........ 
Spencer, Turner, & Boldero 
Straker-Squire.............. 
T. ené H. Sm@ith............ 
Tunbridge Wells Gas 
Tyneside Tramways 
Tramroads anid 
Tyne Tees Steam Shipping 
United States Debenture 
Corporation ............ 
Webley and Scott .......... 
Weldom’s .......--++++- ense 
Western-Super- Mare 
Ldght Ce. .ccccccccces 
Westminster Electric Supply 
West Surrey Water, Ord 
1877, 1888, 1901.......... 
Be Gal, BED. cccccccesese. 
Wm. France Fenwick & Co. 
Wylie and Lochhead 


“and 


* Second interim dividend. 


Ss p.s 
8s 'p.s. 


5s ps. 


marked % or stated in Cash. 


Last 
Year. 


Lass 


15 5 
18 


13 13 
nil 2 


- | - | Bi F 


** 
** * ** 


5 
8 


* 


aa “i ‘sy 





Previous | 
Year 


% % 
i0 ‘6t 
25 10 
| 
12/6 p.s 
6s p.s 
6 7 
10 5 
17 oe 
25 
6 
9 9 
10 10 
nil 3 
4 5 
24 
5 
5 2 
25 20 
cS ee 
i> z 
B i 
124 
ae e 
ay Wines SE 
15 | ss 
24 ; nil 
w | $2 
5 | 6 
8 | 23 
40 35 
10&5/ ps 
3 4 
ee : a= 
% 7% 
i $i-¢ 
20 } ss 
i §¢ | w 
| 10 | 10 
| % 7 
' 3 | 4 
124 - 
nil 6 
| 9] nil 
i 1 nil 
; 100 100 
! eo 4 . 
} 
a | 7 
| ih | 13 
| 6 | 64 
10 5 
| 
} 


4 10 isa’ 
| {10 ps. ps. 
24 se) 


| 


i 


6d p.s. | 
5 
8 18 
10 a 
2 | 2 
64 o 
gn: * 
on 4, 
lo | % 
3 
10 10 
10&1/ ps. ve) 
7 | 8 
7 | 7 
10 | 10 
20 15 
54 


+ 1911-12 last dividend. 
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—— 
ing fund, managing directors’ remuneration, fees to d; se 
+ trustees for debenture holders, there remains to be dea); reg 
Potices and Reports. cluding £6,597 brought forward) a balance of {185,729 7] 
of £70,000 1s appropriated to reserve account, a further /- 7 
ASSURANCE COMPANIES. eos ern for oe _ of the war, ay ] 
.. ; 8,250 is applied in payment of preference share dividend for 4, 
NATIONAL PROVIDENT INSTITUTION The report for year year. An interim dividend of 5 per cent. on the o1 dion 
states that 1,450 proposals for assurance were received, amounting | \4, paid on September 1st. The directors now recomme, hares |) 
to £684,828, and 1,174 policies were issued, amounting to £547,608 ment of a final dividend on the ordinary shares of «< ver Pay- 
The new premiums amount to /25,738, and single premiums were | 4 bonus of 10 per cent., making in all 20 per cent per cont. and | 
received amounting to £9,622. The amount paid for claims during | These distributions will absorb £30,000, and leave eo ee 
the year was /318,450, including bonuses, being only 72 per cent £7,478 to be carried forward. ( 
of the amount expected. The accounts show a balance of receipts *‘’"*’ 
over disbursements of £153,107. The directors consider it prudent JAMES DUNLOP AND CO.—The report for 1915 state st the | 
to transter {100,000 of this to investment reserve fund gross profit is £67,418, from which falls to be deducted gep on 
expenses, legal charges, &c., amounting to £4,791, leaving the nes 
MISCELLANEOUS COMPANIES. profit for the year £62,627, which, with the balance brought for. | 
FRANCE FENWICK AND CO.—The report of the directors for | ward, 3.525, makes £66,152. One half-year’s dividend efer. | 
the year ended December 31st last states that the trading profit ence shares at 6 per cent. absorbed {9,000, leaving («> y<, 
amounts to £221,668, After providing for debenture interest, sink- which the directors propose to appropriate as follow Bion 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
hey Pees Net | . 7 
Profit Appropriation. Correspondin 
seid Balance oon ey _ oe ‘Period Last Tom. 
e from | Pay- | ' Vivi ‘a wei A 
Company. Ending. Last | mentof | onion — Divides. — eines 
Account.) Deben- | ation Ordinary. Prefce. De safe, liane a Net Divi- 
ture | ; 5 Sicnn &eo FO Profit. dend 
Interest. | Rate. Amount. /Amount. . 
| Banks. £ £ g £ £ ¢ £ £ 
London and Liverpool Bank 
of Commerce............ Dec. 31 14,056 20,819 34,875 4 20,812 14,063 27,606 4 
Breweries. 
Boddington’s B.eweries...... Dee. 31 4,599 44330! 48.879 6 19,800 16,500 6,924 5,655 45,38) 6 
NE EE: Ses. coskasensvcass Dec. 31 4,878 14,557 19,435 8 8,000 5,000 6,435 22,519 10 | 
Canals, Docks. &c 
Manchester Ship Canal .. Dec. 31 29,700) 105,258) 134,958 ; 30,000 97,143 7,815 29,790 
Electric Lighting 
Electrical Distribution of 
IID 65 5564 6260.05 Dec. 31 602 3,638 4,240 6 2,209 1,00 1,031 2,964 6 
London Electric Supply Cor- 
Oe EE Peer ee Dec. 31 8,605 42,387) 50,992 3 9,990 26,952 5,000 9,050 61,002 4 
Smithfield Market Electric 
GM itncunudeecsea es Dec. 31 1,330 2,416 3,746 2 1,200 a 1,250 1,296 3,139 2 
Westminster Electric Suppl); Dec. 31 5,521 63,947, 67,268 7 33,500 24,750) 2,500 1,518 69,055 9 
Gas 33 ; 
South Shields Gas .......... Dec. 31 20,564 21,406 41,970 a ' 15,749 ‘ 5,353 20,868 18,549 53 
i & } | 4 | 
Liverpool Gas .........+..++| Dec. 31 43,174 123,382 166,556 24 106,367 17,01 43,174 ; \\ 
ey 13 13 | 
Tunbridge Wells Gas ........ Dec. 31 14,954 9,570 24,524 104 11,326 13,198 11,389 104 
{ 10 10 |} 
Iron, Coal, and Steel 
PICK TIGR: ccc evadcecacee Dec. 31 3,525 62,628 66,153 6 15,000 18,00C 22,000 11,153 14,871 
New Sharlston Collieries Dec. 31 2,270 30,858 33,128 “ 11,548 18,000 3,580 5,894 
Land, Mortgage, &c 
National Mortgage and Agency 
Co. of New Zealand...... Sept. 50 14,511 40,356 54,867 124 25,000 5,000 24,867 40,78 124 | 
Motor and Cycle. - 
PUSS GRE OP. concsrccvcces: Dec. 31 22,484, 41,637, 64,121 10 16,036, 15,044) 1,000. 32,041) 35,392 5 | 
Shipping. a 
Wm. France. Fenwick, & Co... Dec. 31 6,597 179,132 185.729 20 30,000 250! 14000 7.479 64,876 15 || 
Tea, Rubber, &c l\ 
Ampat (Sumatra) Rubber | 
en re Sept. 30 444 4.500 49344. 10 1,865 2,000 1.079 60C | 
Gedong (Perak) Rubber Estate Oct. 31 571 8,573 9,144. 124 6,455 500 2,189 es | 
Glendon Rubber tte eseeeeees Sept. 30 1,367 13,695) 15,062 25 13,000 . 2,06 5,476, 10 |} 
Pataling Rubber Est. tes -| Dec. 31 16,038 55,488 71,526) 225 50,625 2 20,901 39,350 175 || 
Val D’Or Rubber Estates .... Oct. 31 is 10,369 10,369 ea 7,675 2.694 ws + 
Trust Cos \ 
Charter Trust Agency, Limited) Nov. 30 6,822, 20,792 27,614 21.805 6809 37,159 3 
Railway Debenture & General ae 
 atbenntntavnne cen Jan. 15 12,597, 43,116; 55,713 5 23,005 22,504 Ps 8,204 56,306) 5 | 
Trust and Agency Assets Nov. 30 15,443 15,443 i 7 15.443... 12,469) .. | 
Waterworks. : i 
South Staffordshire Water || 
GS nin ndiw sa Swan. as + Dec. 31 9,537, 40,362) 49,899 63 38,690 2,000 9,209 54,837 63 | 
_ Other Companies. 7 i 
BOER oiccesscvesecccessoes. Dec. 31 2,908} 146,297 149,206 ey, 3 78,462 27,5 22,500 20,744 115,084!' po¢ 94 |) 
ER ok a : . . ad 
Bradford Dyers Association ... Dec 31 125,882) 468,560 594,442 10 94.953 125.000 254,628) 119,86] 325,752 5 | 
Holborn and Frascati........ Dec 31 9170 9.224 18,394 24 3.750 7.500 = 7,144 22.169 8 | 
i, CNR. sss be ceeseu ee Dec 31 1,946 39.276 41.222 24 5,000 10.000 20.000 6.222 12,043 ~~ H 
Imperial Tobacco (of Great), , , 3] Sa A . Pref. P| 
Britain and Ireland) =... Oct 31 1851245208813 3,391,997 32 1,113,800 852,208) 1,112,541, 315,586 5268482 “A 2 
i \ | 
Linoleum Manufacturing ....| Dec. 3] 217 j 0 ‘ 96 49 Il 
London Produce Clearing 18,217) 39,421) 57,638 | 27,042 12,000, 18,596 25,94 ~ 7 
Ses chen nene 4440 ou Dec. 31 29.290 6.275 35.565 967 3s ps i 
* 6 ’ ’ “% ass 7,900| 27,665 17,26) p-> |) 
ee eemiee ss eetoe Dec 31 | 22,337) 38,267, 60,604 74 =~——75,000 Dr. 40,000, 26,604 73,402, «| 
- td a b ith eeoeoeceseseces V¢ vi 66.839 103,622 170,461 124 75.001 20.000 ey 75.461 121,809 124 l 
Webies ae ee “ -e SReh Se eee Sep = 2,148, 17,911 20,059 10 6,590 3,194 8,600 1,765 14,8l° 3 
Sy en: aweneecoanes Le 35 3.27 5 med " a a , = 7 ¢ i 
Yorkshire Indigo Scarlet and 1) 61,278) 64,545 10 15,075 7,034 14,333; 28,10% 16,57 . } 
Cc ; BS seevcesecec ] Ye 3 = f° 
lour Dyer ec. 31 3801| 7,676 11477 6 1,345 2,692) 2,302, 5,138 6496 ° 
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\ hile 135s is the maximum indicated on account of the 
Wneat (cmmuttee for a similar trip Feedin 
tt, and values ruled easier fer La Plata maize and 


eld r full prices Whites delivered range from 


| 

j 

i t - ] } whe me ‘ , ] : manavce b'e mantities 
| i v n wheat comes torwar¢ in manageaD juantities, 
938, and picked reds quoted 62s per ar < lbs. Im- 
| , t i t i 


yy lescriptions ruled firm to dearer, while reservedly 
|} Olered, espe ally Canadian qualities, but the gereral course 
a proved quiet. No. 1 Northern Manitoba, 74s, and N 

1) 2 litto, 73s, both ex ship. No. 2 hard winter, 7os od, ex ship. 
{| I t with quiet support, but late rates were maintained. 
| \t ng of the London Millers’ Association the price of 
|| town eholds was fixed at 54s per sack delivered, top grades 
}38 to 4s extra. Of toreign, Minneapolis first spring patents 


m 51s to 52s 6d, and Canadian export patents 49s 6d 
Sts, both landed terms. A firm tone pervaded the wheat 
| Tgo section, offers being reservedly made at full rates, but 
| Blue ct. vs f buying interest rendered affairs largely nominal. 
; nd white Wail combined due out to lead changed 
| © 7 including war risks; ditto sailed December 4th, 
id Rosafe, 62 Ibs, sailed 14th inst., 693 3d Grinding 
““yY continues very firm on scarcity. La Plata quoted 47s 
ed; American, 448 6d ex ship; Persian, 45s; and Japanese 
1, both quay terms. English. 60s to 68s. Californian 
‘wing, 65s 6d; and Oregon, 64s 6d landed. Imported oats 
d and values weaker. 


English quoted 36s to 37s; No. 2! 
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} en eatin neil a sinieteapsiaialancuiaiaili 
| si lepreciation, $22,000 halt-year S preierence d I f 1 Amer \ cl " 
"y ner cent. to December 31st, £9,000 dividend on ordinary La Plata S w i 
i] chares at the rate of 6 per cent. perannum, /1 leaving t I ¢ | 
shares tforward {11,152 t 5) i 
| MANCHESTER SHIP CANAL.-- Monthly approximate trafii NO 4 
il eet 
| = January, January, Increase 9° is extra n the g ‘ 
1915. 1916. 1916 Messrs Montgome« lone 1 
i £ £ £ } rot] - 
| 46,062 joniswn GR” Weaciess 8.540 Ml During sht 
MERCANTILE INVESTMENT AND GENERAL TRUST —The ¢ ‘Ss . 
directors recommend dividends as follows :—At the rate of 5 per Mat 
ent unnum on the preference stock for the half-year ended | ' ‘ > 
i] snuary 31st, and at the rate of 7 per cent. per annum on the] ‘*'!s - 
ll ordinary stock for the same period, making 6 per cent. for the hn ' , , , 
year st year’s dividends were paid at the same rate—also 8 
lanply / ooo from the revenue account to writing down certai! s ‘ :’ 
secur und carry forward a balance of £38,87( The capital . ’ s 
| reserve account remains at £375,000. :, ee ooo 
SPENCER. TURNER, AND BOLDERO.—The report of the directors ; 
r the vear ended January 15th last states that the net profit kK 
shows a balance of £51,873. Add to this sum the amount brought | \J 3 
rward from last account, £27,321, making an available total of | 
“9.104 Deducting interim dividends paid in August la t, | 
amely ; per cent. per annum for six months ended July 15th We ( 
preference shares, 3,750; 5 per cent. per annum for six months f 
ended July 15th on ordinary shares, £7,500; reserve tor redemp- 
of leaseholds (insurance premiums paid), £1,673; reserve for > 5 
| dey reciation on fixtures, fittings, plant, Xc., £854; loss on realisa N 
n of Consols, £626; a balance remains of £64,790. The directors \ t 
ropose to deal with this amount as follows In payment of half N \ S.A ( 
year vidend at 5 per cent. per annum onpreference shares 
{3 n payment of half-year’s dividend at 11 per cent. per 
|annum on ordinary shares, making 5 per cent. for the year, | ( ff 
{16,500 ; to general reserve account, £10,000; tospecial reserve I y 1,20 
r contingencies and development, £4,000; to carry forward to | \ f 
i}credit of next year, £30,540. The total reserve funds stand at 
6,002 15s 7d. Dividend warrants will be issued on 2nd proximo 
S | The } 
‘ 
\ 
- Gar? | : 
@he Commercial Cimes. aes | 
\ A I ng 
’ y 1 
F ‘ 
THE CORN TRADE. | gdom takes 1,244 Continent 1,589 
} s 28 ) 
Mark Lane, Friday Evening ; : ae es 
| \ tions ¢ hex tltowe ' 2 : 7 Aust? . 4 
j } < I 4 . t ! 
- Sig () 
} l "1 ie S Willy . 
‘ ! ure j I y | 
start i I DAY \ } f |} s Drret to LIvE! 
Q \ und Canadia ls s, while tl] ‘ ‘ Fortnight 
r parcels ntinues Weekly sh ents were é To-day. Ago, 
but holders were very reserved, though buy No. 1 N. Manitoba, February-March, per 
"s sc Sees Ges -cactednnedsvaawnes eos 69/6 .. 66/14 
position to perate beyond 11 Clate equire + z , : 
1 Ce nad seats .... | No. 2 hard winter, February-March, per 
POSiXION OF EFCIGINS 15 Nill ah UUpORam lace GER TER GEL. <ccccccesaccecs encevecee GH oe GRD:. 
| t re ruling for availabie vessels, the demand for ; 
e being much in excess of supply, and merchants CoMPARATIVE POSITION AND PRIcEs, 
jar t bliged to fall back on neutral tonnage, which com- 
} Mal bstantial premium on British and Allied vessels. wen, — 
former 155s was paid freely from the River Plate to —— — 











Theoretical U.K. stocks of foreign wheat | Cuarters. Quarters Quarters 
and flour in first hands............... 1,558,000 | 1,785,000 | 1,997,000 
British wheat undelivered............. ood 3,757,000 4,241,000 2,585,000 
On passage, U.K. direct .........-6:see00- é -| 1,713,000 1,464,000 1,032,000 
e Continent direct ............. | 3,087,000 3,002,000 3,016,000 

“ for orders U.K. or Cont, ..... 698,000 578,000 1,051,000 
Bushels. Bushels. | Bushels 

Bradstreet’s “ visible” in U.8.A. ........ -.. 78,750,000 81,384,000 | 64.051.000 
Do do in Canada ......... 87,304,000 | 90,048,000 | 32,492,000 


s a a d 8 
Gazette average price of British wheat .... 57 6 58 0 54 
Chicago, May, per 480 lbs ......... snot 42 9 44 114 4 
Winnipeg, May, ” pqkeabanensdentend 42 38 43 64 53 





THE 


LONDON CITY & MIDLAND BANK 


LIMITED. 


HEAD OFFICE: 
5, THREADNEEDLE STREET, LONDON, E.C. 





SUBSCRIBED CAPITAL, £22,947,804. 


PAID UP CAPITAL, £4,780,792. RESERVE FUND, £4,000,000. 





EVERY KIND OF FOREIGN BANKING BUSINESS TRANSACTED 
BILLS COLLECTED COMMERCIAL CREDITS GRANTED. 


CHEQUES AND DRAFTS ISSUED. 


BILLS FOR COLLECTION, erc. SHOULD BE SENT THROUGH 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.c. 
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The following table estimates the home consumption of wheat 
during the harvest year 1915-16, contrasted with 1914-15, 1913-14, 
and 1912-13 :— 


1915-1916.) 1914-1915. 1913-1914. 1912-19153. 


porte— | 40.228. TET 500 41,203.890 48,002,900 
ks t0 Feb. 5), 40,228,600, 45,757,9 . 2; 
- Foor wat Scams 4,173,300 6,024,500 6,051,800 5,114,500 





"44,408,500 51,782,400 47,455,690 54,117,400 
1,111,800, 1,859,709 1,474,400 1,236,200 


i b. 12—Wheat .. 
Add week ending Feb. 12 SS sol 95,800' 178,600, 200,800 224,800 


Fiour.... 





EE 


lim 24 weeks ee 45,516,100 53,820,700 49,130 899 56,578,400 
mebemenes BROS, i. ccvccccoesoost 56,100, 464,400 166,190 399,100 
PASE éscccccccscecece 91,109 178,400 97,300 99,400 
Net imports ..,....... «++-, 95,763,300 53,177,320 48,867,400 55,079,969 

this the estimated sales of! 
“iaeues Gtiiasaschecxaceess 24,397,200 22,510,300 17,988,700, 14,122,300 








Twenty-four weeks’ home supplies .. 70,160,500 75,688,200 66,856,190 69,202,200 


Average price of English wheat per 8 4 s 4a s a s a 
quanere eosee cceccccvccs area 57 6 54 8 3000¢«;,C~=Ciéa = 
SS POT OWE. cccccccccccccsccceccees| 1S 12 73 7 12 | " 2 

bushels. | bushels. busheis.' bushels. 


"Visible supply” in U.8. centres, bush. 
= in ocwts.. 


77,025,000 56,183,000 64,736,000 67.678 000 
41,263,490 30,098,600 34,680,000 36,256,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended February 12, 1916, and for the corresponding week 
in each of the years from 1915 to 1912. 


| 


AVERAGE PRICES. 























| QuANTITIES SOLD, 

| Wheat. _— Barley. Oats. Wheat. | Barley. | Oats 

a el et Tait hee socal aii iticias tial dese Maal ae 
1916 qre bsh | qrs bsh qrs bsh | 8s @ sdji sa 
Feb. 12..)103,956 3 | 44,317 6 25,116 6 57 6 52 10 } 32 2 
5..| 137,821 3 51,283 3 | 31,117 O 58 3 52 5 32 4 
Jan. 29..| 147,973 3 | 63,710 4 47,176 & 58 0 51 0 32 11 
22...) 124,557 7 | 64,308 3 54.357 2 57 2 49 6 32 6 
15..| 109,870 5 | 55,311 7 55,286 3 56 7 48 6 31 11 
8..| 77,979 2 | 38,787 5 | 29,825 4 55 8 47 8 31 5 
1915 ..02--| 107,649 0 74,614 1 39,259 5 54 8 34 7 51 1 
1914 ......| 82,704 © | 98880 7 23726 0 S10 2% 7 i8 ll 
1913 ......| 62,755 7 57,141 6 22,325 6 3 $s 29 i 20 2 
1912 ......; 94,015 1 27,280 O 23,995 1 34 4 32 10 21 7 

THE IRON AND COAL TRADES. 
The coal industry has experienced rather more active 


demand for house descriptions during the colder weather, and 


the tone of the markets has been firm. (Outputs have not been 
increased, and it has been a matter of difficulty to deal with 
the pressing demands. The following are the latest prices at 
the leading centres :—Best steams (Newcastle), 328 6d; steam 
smalls, 16s; steam smalls (Cardiff), 19s 6d; gas « il, Durham, 
2<s 

The pig-iron trade has been dominated by specnlation, which 
has sent prices up for Cleveland iron. While speculation is 


the order of the day, traders are unable to enter 


into transac- 

ions with any degree of confidence. There is verv little iron 

available, and makers’ stocks are dwindling, as also are stocks 
in the public stgres. 

Our Middlesbro’ correspondent’s report, dated February 17th, 

is as follows :—Pig-iron: The steady demand for iron, com- 





PLAYER'S 
NAVY MIXTURE 


“Pipe Perfect.” 


White Label. 


d. 


Per 
0Z. 


Mild & Medium. 


d. 


Per 
OZ. 


IN THREE STRENGTHS. 


For Wounded British 
Soldiers and Sailors in 
Military Hospitals at 
home and for the Front 
at Duty Free prices. 





Terms on application to 


JOHN PLAYER & SONS, Nottingham 


Issued by the Imperial Tobacco Co. (of Gt. Britain and Ireland), Ltd. 
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bined with decreasing stocks, have caused another nsideraht 
rise in prices this week. No. 3 Cleveland G.M.B. is : 
at o8s, and a still higher price is asked for forward de] 

East Coast mixed numbers hematite are sold out ; 
few months. Nominally the price 1s 140s. Manufactur 
and steel: There is no change in the position. Wo; 

busy with Government requirements that they cannot acc 
commercial business at all. Steel ship-plates, 411 10s: ctee) 
ship angles, £11 2s 6d; iron ship-plates, /11 ros; 
angles, £13 108; iron bars, £13 105 net; steel rails, 

net. Iron ore: Price of best Rubio ore nominally 4 
but as makers are not short of ore business is not very acti, 
Best Bilbao Rubio, iron ore (50 per cent. iron), gos ; Gel] 
and L/K Swedish iron ore (60 per cent. iron), C 
land, 38s; D and G grade Basic, 37s, c.i-f. 
ports. 


grade Cle 


North-East C 


TRADE ACTIVITY AT SHEFFIELD 

Our Sheffield correspondent writes on Thursday as follows - |} 
—The high level to which Derbyshire irons jumped a week ago, | 
in consequence of the rush-up in Cleveland iron values 
to have been modified to some extent, for this week Der 
forge and foundry are both generally quoted at the maximum 
figure of 87s 6d f.o.t., 
market, and there are 
the maximum prices. 
be 


} 
ae 
, 
} 
| 
| 


though one or two furnaces are 
makers who are still asking mors 
With regard to Lincolnshire iron. it mar 


said that all three classes are on the same mark—S>7rs 6d f.o+ |! 


; 1} 

but that figure may be taken as pretty nominal, makers being. || 
as a rule, about off the market and very busy on ontract || 
deliveries. In the ordinary course basic would be quoted a 


few shillings higher than forge or even foundry. Hematite bears |} 


the same market characteristics as common irons, for East Coast 
mixed receded, generally speaking, to 136s 6d]} 
furnaces, or about 142s 6d delivered Sheffield, which would t 


i 


numbers have 





about the maximum arranged, after allowing f the sliding | 
scale adjustment for foreign ores, but there are makers wi till | 
quote nearer to the figures of last week, viz., 14 ver 

f.o.t. West Coast makers appear to be observing the maximum | 
prices fairly well, for mixed Bessemers are mentioned 136s |} 
to 137s delivered Shefheld, though, of course, even t they || 
are fully a shilling bevond the supposed limit Billets are || 
difficult to buy for anything like delivery, and ‘ foreigners” 


ire being imported very sparingly. The movement for tonir 


down the quotations for basic qualities, however, 1s still being || 
talked about, though little seems to have been done in the rec: | 
tion indicated, for soft (local) are quoted as high as 12 ros || 
Sheffield, though they can possibly be bought in some quarters | 
for less than that. All kinds of steel scrap are in heavy demand, | 
and merchants who have old contracts running for su things || 
is scrap railway tires, fixed up when the market w w, || 
ire now harvesting a very handsome profit Rolling scrap is 
mmanding almost anything, and old steel rails, w h are 
scarce, are mentioned as high as within half a sovereign of | 
200s Regarding trade generally, the volume of inquiries} 
ming to hand from our Allies, colonies, and dependencies, }j 
ind almost every neutral country, is simply amazing. If | 
a tithe, or even a much smaller proportion, could be ted 


there would be represented enough work to keep most steel firms |} 
here engaged for a vear or two, but the demands of the 
make it impossible for manufacturers to do anything else 
turn down most of these offers of Nevertheless, }j 
there is still a cx 
taken. This, s 
for Callao, 
Havana, 


+ 
to 


business 
nsiderable amount of general work be! 
far overseas are 
cutlery for 
Manilla, 
ombo, C 


concerned, includes sh 
Rosario and Bombay, steel for 
ind Tampico, vices for Bolivia, tools for} 

ilcutta, and Montevideo. files for Calcutta and West | 
, Steel sash bars for Rio, springs for Manilla, at | saws |} 
ind Iddo. In addition very ntit 


Col 

Africa 

for Bahia large intities Of | 
machetes are being made for Sekondi, Kumasi, and Lag An} 
interesting development of local trade is the making from ivory | 


as 


Savanilla, |} 


of cigar and cigarette holders—quite a new thing here 


having been previously imported from Austria. 








stea il t| 
all qualities is in very strong demand, and, except t Allies | 
chiefly to French ports—shipments through the Hui _ are 
greatly restricted. The small fuel market finds buyer Keen | 
ompetition for the limited tonnage of free coal offering. Best |! 
South Yorkshire hards quote 17s 6d to 18s 6d, best Der! ystare 
hards 17s to 17s 6d, and seconds 16s to 16s 6d per ton at pit! ri 
inland sales, shipment quotations being about ss above these 
figures. Blast furnace coke is steady at 24s. The ntinued | 
| cold weather has brought about a greatly increased pressure os 1 
supplies of house coals, especially of the better qualities, an¢ |) 
| though there is no change in quotations, it should be ren mT 
| bered that these are largely nominal, owing to the very smi) 
tonnage available for the open market. Branch is quoted 218 | 
| to 22s, and best Silkstone 18s to 18s 6d per ton at pits. 
; 
| Our Glasgow correspondent (writing on Thursday) s#ys | 
| Proceedings on the pig-iron warrant market this week, W"! ; t| 
| as active as those of last week, have not lacked interest nor ¥® | 
| eviden e of renewed strength. Until to-day, when dealing 48. | 
almost wholly suspended, only soo tons changing am" ‘| 
| operators have been on the inquiry for Cleveland and ! a | 


at various sessions to secure in all 13,000 tons, but at an¢ 
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' \ = : ' | 
| t-ancing level of values, which show a net gain over the four {} gland clips tha usual have also been disposed of in 
au - . , ’ . 
ad |] ia tbout 2s a ton—at this afterncon’s close of gss 104d | Sydney It is not to be wondered at that owners should pass 
| ssh, and gs 44d one month. The best figures named were local selling centres with prices where they are, though, 
t obs nd o6s 11d respectively. The whole tendency of irons | as things are turning out, profits would have covered even the ‘. 
n ii this week has been upward, and all Scotch brands are other | fr ight charges if the clips had been consigned to Coleman ; 
so |i xs 6d a ton up, No. 1 qualities ranging from 111s to 120s and | street Increasing difficulty is likely to be found vetting “ 
ny {I No. 3 sorts from r11os to 112s. Makers advise that the outputs | wool home from Australasia this season, and the arrival of = 
el |} are going off readily, and that meantime producti nm cannot } crossbreds presents a serious p! blem in consuming entres i ; 
ip |] be i ised This fact, as much as any other, weighs with | The season in New Zealand is going to be much longer than "5 
6d |} jealers on the warrant market. Demand for hematite is extra- | usual, owing to the fluctuation in shipping facilities 
rs, |] ordinarily active, and stocks of such are being rapidly cleared Some indignation is felt both in London and Bradford wool | Se 
ve. |} out at over 140s a ton. Black sheets have sold at £18 a ton, | circles at the difficulties in getting wool home from South | ; te 
ty pal f irc] at tl lifficult 1 g 1g me fron ! Fes 
Te || steel bars at £17 10S, and iron bars at £14. Africa. Plenty of space can be found to accommodate American | - ee 
e- 1} purchases, but wool destined for Coleman street and consuming | = 
ast | centres is being utterly neglected, and it is high time the i 
1} Government took the matter up in a very determined way. 1g 
At a time like the present, surely home requirements should 
THE WOOL TRADE. come first and neutrals afterwards. | 
a 128 
ia Our Bradford correspondent, writing on Thursday, says :— 41:48 
I The volume of business offering in tops is not large, anc 4 
7 Th t ff g top t larg 1 ‘ 
ar ik merinos are a shade easier. Most of the sales made this week Bi 
re |i have been on the basis of 3s 84d for average 64’s, and to-day THE COTTON TRADE. ota 
an | 35 Sd has been taken. A considerable demand has developed 7 
the || again for Botany yarns in fine counts for the dress trade. The : d i 
an it number of spinners able or willing to supply these yarns is so LIVERPOOL OFFICIAL QUOTATIONS—February 21. i ah 
= | small that prices move independently of the top market, and | ———______, - 4 e 
| orders have been taken at the highest figures vet made— s | 3 o Same Period Same Period eee 
t. || 1 for two-fold 60's, f re is are kept fi > & E 1915 1914 fig 
1} 6s 11d for two-fold 60's, for example. Crossbreds are kept firm Descripti eis z Ys 314, 42 
g. || | by the scarcity of the raw material and the fact that topmakers a i tne) ote a * heh uns | ag 
ct |] | are already committed almost to the limit of supplies in hand B 3 3 Siais > 83 g 3% 33 ee See 
a|| and in sight. Forties and 46’s have the largest turnover, but 014 6 A & 2 BOCA AOA & 1; 333 
. there is also a fair inquiry for 56's and 58's for the hosiery trade Aunetionn alelalalialiarta@eiaelelteléeia . ¥ 
ars || co, : : " 8s 
il English wools are strongly he Id at recent rates, but staplers are | geaIsland........perlb.|.. mminmil8} 19 22 nminmi 13 nminml 13 . "i 
éa | not selling freely. Mohair is firm, and there is an active | Florida ditto........ ecesl cc | SB | co | oo ae WOR cc | co || OB oe x SEY ica 
fd ti . ‘ oa 
Mo) } der im tor ¢ d > y+ css °sS eC e ota ing VET ox 
| jj demand for alpaca, the week's sales of fleece totalling over 1,000 Ora GOLMMi4GMMF GOLMGM GOLMGM ‘ 
be I} bales. Up to 22d has been paid for the best marks of Arequipa. | american .............. 702 732 768 806 8°31 886 425 456 529 5°90 672 7:40 i 
sia | Brazilian. Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Ga, rl 
. ns , Pernambuco, &c.........| ». | S11 886936 .. | .. | 445545 .. 643 723 ., i 
er, | || Our Leeds correspondent writes:—The Government has re- | Paraiba ............000- -. B11 8869356 2. 2. | 445545 1. 643 T2S .. : 
jj cently been placing fairly regular orders with the clothing con- | Maceio ........... secs} oc cones = es | os o = ee yo oo we 
um jj tractors of Lon , Leeds, Manchester, ; other centres, but | Mossoro, &......+...+06 ++ Baotiaen °°) °° oo FS a3 °° 
és {I - pooner Analg = + 20 ee one Mn ener eres) at | Cente .oncecececsecececs| oo (SUBS SST 2. | 2. | 445 648 .. | 58 TIS -- 
H yal m this, manutacturers have no prospect of further | wgranham ..... cocccee| co | SOG SEL FSl; .. | .- | 466 546) .. | GBT .. 
ey | {| contracts Many firms in the Leeds and Bradford district have Egyptian. ” See! fe 
sent in their tenders for a quantity of the half-million yards of | Brown .....sceceseeeee, ee | «+ 10701140 12151285 .. G10 725 .. 860 380 Pra 
.| melted Wieecins fam aon she War Ollice inauieed a fort: | eiimitabecsetsctscecess we | e» 1015 1085 11351160 .. 560635 .. 815 890 poh ae 
S et eee a . ; 1 solic West Indian—Sealsliand ..|..  .. 15 16 17 oe | co (a oe | os 155 ao) Pi 
i }| night ago, and also for the shalloon cloths; but, as above noted, | Peruvian—Rough ......| .. | «+ | .. 115011751250) .. | .. 875 ..|.. 900 poh) pos 
a j}n0 orders have yet been received. France is still making in- — Mod. Rough a RMI ge. sid die Ts << i 77 850 x} i] 
g quiri« an 7 ‘ irders fo rees ; 7 rab. ines itto Smooth ........ ** P “33 2° i: F e A i. ces 
en om ad one OF a _ r for serges and — gabard tod | , Ditto Sea Island ...... -. | .. 10h 11 113 12h | .. 7% 8 .. 9 104 x! tit 
| have recently come through. Fewer pieces to a style are needed | African, East, &c. ...... 750 8:10 8°50 915 955 1010 5:00 540 6-45 650 690 775 ee ftss 
ros |} now than previously, chiefly because of the high prices asked. s ihe 
fers || The dyeing problem is still very serious, and there are thousands East Indian. G F rer Gd. F G Fne8'tn| ror Gd. Pne rer Gd. Fne : 
f fr es warting the — tate N . -k lots of Surat—Mac. G'’ndSurtee .. ee oo [TO ce Fé oo \Oue es “* bea a4 i. 
nd, ot pieces waiting in the grey state. Numerous stock lots » _» Broach .. 730 745 760 775 .. 430 445 475 5ig SH E ab 
ngs serges are for sale, almost all of them beirg in the grey. The M. Gin’d Bhownuggar 5°84 S99 614 629 644 .. | 382 394418 5 . Sak oe 
v, I steady calling up to the colours of the single men is making the 7 oo aS +90 oa po oa re a Pe oa oa s% ox. SH it 
nee clmeteus . aaeabe ; a a ne . Ginne andeish .. 5 ‘17 G32 .. | $76 3884 S ‘ai 
s || labour shortage greater, and thus restricting both production | f° Ginned Comptah .. 625 .. 650 -.\.. ..|.. #18 .. |. 5H | 
ave and distribution. A large demand on spring account is expected, | Seinde and Bengal...... 5°28 543 558 573 388603 .. ... 1. ff ou. Pi 
' particularly in the drapery warehouses, but many customers will | M. Ginned Scinde and } ce . 
' be disagreeably surprised by the advanced prices they will have | M-Ginned Bengal....} "| °* eee ne ee | sm] ony e0 | on bee 
es Ladies’ ee aaa ae aeeien ah seme} | Titmnivelly ......-. oeceee/ TOS TIS TOT 2. | oe | oe | 454468 .. CR GA oe 
ies, |} adies’ costumes that cost sos last year will be priced | Madras, Western ......606 .. 630 .. 1...) .. @18 2... Sh) oe 
learer /5, and the advance is acute in all classes of goods. | Coconada, Red...... occ Pte OES) ce | ce | co | co | OSD ce | ce | BH ce 
ted any of the best fancy worsted serges and high-class M. Gin’d Coconada, Red Pr. 644 .. 0 .. ee ee ee ee ee ee ee 


gabardines are being made to-day, simply because they 
ost more to produce than the consumer would pay. 





COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 
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This week’s mail brings us the intelligence that Mr Sidney 
Kidman, the ‘cattle king’’ of Australia, who the 
: r of a good number of sheep in properties situated in the 
€xtreme north of South Australia, has lost 60,000 head of cattle 


1S also 


J 


Mrough drought during the last ten months. About Oodnadatta 
2 inches of rain fell during the year, and right away up 
ensland border it has been the worst season ever known. 


~ 





- a In Western Queensland many stations are reported to have 

net Ost 75 per cent. of their cattle and 25 per cent. of sheep, and 
coat - ng stock to find food to keep them alive has proved 
Rest || .— suy than they are worth. However, I think that the 
all || untiful rains which are reported to have fallen during the 
for || || Past weeks will have changed the whole aspect of that 
nee } _ nse of country. There is no doubt that cattle-breeding 
ued |] od ceding has in several instances supplanted sheep, but 
f bis said and done the smaller animal survives a dry 
ind seated and it is to be hoped that pastoralists in Western 
em- |] ind and Northern South Australia will maintain the 
nall |} \l costs. Although the country, and consequently the 
218 |} || “°°! grown out there, is very red, it turns out an excellent 

i} 


vhen scoured, spins well, and produces a satisfactory 


woven fabri The rainfalls reported by cable this week have 
= © smallest for some time; nevertheless, after the recent 
‘4intails, | think most of Australia will be doing fairly well. 
. atl rs to hand this week make very interesting reading 


x the sale of some of the best clips of West Victoria 
South Wales. I observe that many familiar brands 
‘st season came to the hammer in Coleman street have 
been sold in the colonies. Most of the West Victorian 
ve been sold in Geelong and Melbourne, and more New 
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The imports for the week ended February 11 amounted to 
105,306 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 293,000 
bales, against 637,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
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Feb. 11. 
Inc, or i 35 
1915. 1914, Dec. goth 
Bales. Bales. Bales, Bird Sea mee 
Imports Week ending Feb. 11 105,306 .... ened Pore eae 
_ From Aug. 1, 1915 .. 1,736,017 .... 2,030,468 .... — 294,451 Bn gd gen ee 
Exports Week ending Feb. 11 32,131 .... sone » i ie tg 
- From Aug. 1,1915 .. 240,417 .... 190,473 .... + 49,944 ahi ee ee 
Consumption Week ending Feb. 11 88,125 .... as nate “3 ah .. 
7 From Aug. 1, 1915 .. 2,163,264 .... 1,750,921 .... + 412,343 a 3t 3: 
GE dcecctcccmncssemmnnns Eun Gee a ee Pit oes 
i? : = 
Pe ee ; 
¢ { a . 
aa S58 


MANCHESTER, February 17. 

Although the market continues generally quiet, a little more 
inquiry has been met with in some quarters compared with last 
week. Some improvement has shown itself in the business offer 
ing in piece goods for China, and white shirtings, sheetings, 
ind heavier fabrics have been sold in moderate lots. The turn 
of producers of grey shirtings has not yet come round. Demand 
from India as a whole remains unsatisfactory, but some tenta 
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Total Funds, £20,409,644 


ALL CLASSES OF 
INSURANCE EFFECTED. 


HEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL. 
24-28, LOMBARD &8T., LONDON. 
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THE ECONOMIST. 





February 19, 1916. 
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ago, it is likely their ideas otf price 





t nds have beet entiol | n st nane , ” : ’ ’ 1° 3 1 * 
; ; , . ‘| 1 1 ted and rude SNMOCK. Good quality ght bend ire sel 
x I it 5 Wwe! é g é lemand 7 ate seks se < sate 
dved vette thar n ord irv grey sta] les American there is qu a spurt n the expo t 
var f h } ‘ ted request nd a littl Snoulders and belles are advancing in pr 
a ; ; ; - : oe : ae } n t T } t WY ry ‘ + 
WOT ré ‘ } so shes tations for twists, but seem i i position » secure every advan g 
i ‘ i i > siif VN i ° 4? ‘ ‘ 1 ‘ ‘ : 
2 ; : : ellaneous trad Government’s efforts to check them. Ame 
wefts we Lint the rengtl F a << s te 
* z ha firm in price, and a big import trade is pa 
has beer , ted } vil count l ton spinnings nave I } 
d : ache +} } vw oT te1 | nd Kast India tanned ilso ad ncing it : 
i T t ] T i T \ T TI T < hie ‘ ‘ 
20 i } : ' s state t] th t n is ver Ar 
Pee ee aesnlenneeae In upper leathers there is a good business p; 
(I.) Comparative Statement of the Cotton Trade 4 vax and russet kips selling freel 
willow Oud ) whiter #1 
e Previous Weeks in 1916 { y 4 
Price, eens aeeeenees ei 
+ Feb co Price,|Price,|Price, Price, — pomemes 
7 + Feb. + Feb.|+ Jan.|+ Jan, t Jan. — cme 


1916. 1 3 27. | 20. LB. 
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FOREIGN AND COLONIAL PRODUCE MARKeTs 





vith stock at latter date : 

1913 1914. 1315 iG 
Tons Tons. I 

25,9490 .. 35,900 


. a s a s a s da s d 
ner Orton Sains Saainn.g as atau Sean oan 8:12 8:20 | For Reports of To-Day’s Business and Public Sales see “ Postscript 
~ Good fair brownEgyptn..perib ii*/ "29 : arate ; : : 
Varns—32's twist one... per Ib 0 12 0 129. 0 123| O 123/ 0 129 0 123 Mincing Lane, Friday, February 18 
— 40’s weft ........... »--.-perlb © 12% C 128 0 124 0 128 0 178 0 12% SUGAR.—The market continued very firm, suppli: 
— 60's twist (Egyptian) ...perlb 0 204 0 194 0 193 0 192 0 192 0 198 | a nall extent - OR cae th F t . “Us 
32-in. Printers, 116 yds, 16 by 16, 32’s and - ing of small extent, and sellers act with reserve \ a 
50's Ji cidu aaa Biase care 18 6 18 6 18 4:18 6118 6 18 6 beld. Privately, Demerara crystallised, sold, 4¢ 
32-in. shirtings, 76 yds, 19 by 19, 32's and : a6 . at 45s. Of foreign kinds, American granulated I 
i ccdbsccksessthenecuunsanss0sube 15 3 15 9:15 7 15 9 15 9 15 9 ex and \ 1eri r *I I Ss al 4 od Cc I n : 
38-in, ditto, 28 yds, 18 by 16, 10ibs....... DM 0 6 Me Ne 8 a uban receipts for all port 
|| 39-in. ditto, ais yds, 16 by 15.837]bs.... 9 14 9 14:9 08 9 149 15 9 1S during last week totalled 127,530 tons, as compared wit : 
pe : : Y | tons at — period last year. Centra ut ‘gga 
| ({I1.) Compared with Previous Years. | against 167. Weather continues favourabl 
| | Imports and deliv eries of raw sugar into London : January 1 
| 
| 
j | 
| 
' 
| | 








; : I 
— ee Midal ts ; - , = 02 6-75. 5°94 7 Delivere Giécencsiks DE. «. Bee =. IS... 963 
i] — Goodf 0 S| 960 0 8490 931 Btock...c..ccccccce 5,400 .. 30,340 .. 59,460 .. 24349 
|| Yarns—32's twist b 0 128 O 7% O 10 0 10% 0 fe, 0 108 | Stock, U.K......... 54,900 .. 95,630 .. 237,530 .. 39,480 
j et ED. bok k6seh sides wien ar it LgZ ( U av Ul U V av . 
| — 60’s twist (Egyptian) .. per lb 208 0134 0174 O 172 0 152g O 17% COFFEE M supplie italoene 
|| 32-in. Printers, 116 yds, 16 by 16, 32’s and 3 a _ im 1 fa oor vuirv at fi 1“ rate 
i} Oe hackbtvkbewtnesese heen ebieves 18 6 14 oe Oar ages oe f ea : , 6d ee 
|| 32-in. shirtings, 76 yds, 19 by 1 19, 32's and ‘ ine, sold, 07 l iil 
i] Ee eine ial ag aes 12 14,11 15 8& 736 9 | 58 The market for future delive mat 
|] 58-in. ditto, 38 yds, 18 by 16 10ibs...... 10 14 7 9 $9.1 9 8 9 iV ¢ business being effected in Mar ; \! 
|| 39-in. ditto, 374 yds, 16 by 15, 83 Ibs .... 14 6 8 ll 8 34 8 3 aly. : 
| caine muaiiees a a imacaaarae Imports and deliveries of coffee into Lé } e 
1] | 1st to February 12th, with stock at latter dat 
1 1915 1914 1915 1916 
1 Tons i ns Tor s r ns 
|| JUTE AND PLAX TRADES. | PRBONERE as.00 4 ow co 5,840 .. 4400 << 6,020 .. 4,800 
| | Delivered (homeuse) 1,770 .. 4,900 és 2,470 500 
| v 1) I ;, | Export ..........4 Ber LO 6s 5, ‘ 
1 ; | Btock.....-.seeseee 10,570 . £5500 « 16.22 Jl, 
d : Jur val |} COCOA. —Liberal quantities were offered in auction and ¢ 
ll improved demat nd ‘ off ( t is qu it | rienced a. fais demand, while values, after opening easier, bec 
bout unchanged ra but, being } t y cut off, owing to | firmer. Grenada and other British West India closed fully 1s per 
ll e abset reight, ~ 3a fer re coming through, | cwt firmer siuce last sales, Cameroons 1s dearer, Ceylon, Ja 
jj} and the Calcutt rket g I no bearing on the | and Samoa fully ste: but rrinidad ts to 2s per cwt easier 
| P 3 ; red . irks h bee | TEA.—In anti ipation of an increase at the forthcoming Budget 
Ht J 1 5 M h | announcement, abnormally large quantities have been taken fron 
|| no v ¢ f.29 to £29 1 | bond during the week. At public sale, some package 
| and £3 generally a I y jut dearer, b t| Indian, 29,000 packages Ceylon, 8,700 packages Java, and 2,0 
| ‘ PLA \ 1 bot! ax at | packages China were offered and met with tairly good support 
|| tow, ha en K or tk | though some irregularity characterised price movemet lor leat 
1 the ae! , S fel sues » | grades a good export demand prevails. 
yy Ur al i s which | §PICE remained in a generally quiet state respecting pepper, at 
|| have bee df x \ wards | rates tended easier for forward positions Black Singapore, basis 
1] the | nena \ O it €ry | fair, on spot, sold, 7d. Cloves firmly held. Fair Zanzibar, on 
[| Wercos the t ee : spot, sold, 7d. Tapioca upheld 
a 7 a — J rong al : RICE remained firm, sellers being reserved, and a gor ema 
\| ave. 4 I irns very rm, pinners dis nea tO | prevailed 
1] neu) ae i aS DEERE. 2 net nur ee advanced sharply in consequence of offers from Calcutta 
| : ] = } 5 | being scarce, oeing | attributable to insufficient tonnage »pot al 
‘oa 3 ‘ou. . —_ < = | afloat earcele met with active support Cables durins e we 
Gen, anc man tS at that the n | advised large operations of local mills and an excited market ior 
entertal f h bu I ’ prrs ‘ | sata : 
; : acl gunnies and hessian 
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HIDE, LEATHER, AND ALLIED TRADES. | 


BY OUR OWN CORRESPONDENT 





oe. D> - . A 7 “i = sda nd 
a = ‘ A 4 I Ciatit 
were < ! | x 3 me CC O0 $s 0 il 
cows o) 4d | i ( ‘ howed t 
ij change, | hides l ag 
| Chicag ‘ lescribe tne S 1 brisk, with | 
60-Ib packe gf 2 s d ws fr 
21 tO 22 4 J qing 1s ¢ I €rpoo as tanners 
|] are showing nxiety : Ar in s niner-haired | 
|] hic ther busin he River Plate by | 
j} 4 1 Swedish tanners, wl ving higher prices. | 
| 1e Bi t e foreign h €t is steady, and what 
A and seems shade quieter, although there is 
sufficient business to keep merchants emploved Tanners are 
again asking higher prices for stout sole leather, in view of the 
military der is, but as the War Office are busy making in 
quiries as t the relative cost of tanning as compared with a 


HEMP commenc ced quietly, but subsequently a bette lemand 
was noticeable and a firmer tone prevailed 
SHELLAC Ste aly, with moderate dealings respecting spot 
s, though there was some irregularity in forward | t . 
RUBBER generally quiet, but with an absence of selling deste, 
prices showed an upward tendency. ah Us 
COPRA.—A moderate business transpired, while values close? 


lot 


dearer on aaaneel sellers and a sustained demand from Calcutta 

PROVISIONS.— Markets ruled firm with the except { bacon 
which tended in favour of buyers Vith regard to cheese, t ® 
interesting to note that while no Dutch descriptions have bee? 
marketed in London for several months past, the Germans 
Holland are still buying low grade factory cheese in the ratio ol 
120s per cwt. This, combined with the drop int ute ~ 
change (equal to 25 per cent. on the German mark sedate 


cost of about 150s per cwt. 


; oe * cw ek, j 
METALS .—Tin: Limited dealings have taken place tl ne 


the tendency being irregular from time to time. 1 
hardened until Tuesday, when standard, cash, and three montns 
off at £182 10s, and by the middle of the week at £152 me ily 
session values of these dates left offat f181.  Engis® = “set 
quoted at £182 10s to £183 10s. Copper: The warrant mare” 
exhibited a further advance at the week's commen ement, 
dates being in most demand, while cash reached #10 107 
months {104 5s. The former position on Tuesday t shed £107 
sarly March {106 10s, and three months £104 
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TURPENTINE 


LONDON, FrivaY 
ARBOWROOT-per!t 
@,. Vincent, com. tofn 
Bermoda ° 
Nata! 

;000A—duty 14d p ik 

Trinidad, mid. to fine 
per cwt 

Saperior 

jrenada i 
est Africa 





HEMIVALA— 
Acid I per it 
Nitr 

Kalic, net 

Tartar English 
Foreigr 
Alam, lomy perton gi 


Do ground «2 
Ammonia, carb., p. lt 
Mauriate, Whit« n 46 
Salphate £ 
Arsenic, lamp, perton 4 
Powder per tor 
Ashes, pot per cwtl4 
Pear! d j 
Bleaching powdr. p.tn 22 
Borax, crystals wi 
Do powder 

Jream Tartar, ( rystal 
Do powder 

Do #8” powder 

Jalome per |b 
lodine, dry per os 


Nitrate of Sods, p.ton 17 
Potash, bichrt. pr.ib 
Chlorate, 1 ; 
Proasiate 
Do Foreign .... 
Buiphate pert 
Sal-Acetos t 
Sal- “Ammonia 
Soda Bicar 








exat 
Canstic 9 

Sagarof lead white tor 
oreign w 


“aphate Q oe 
Howard and Sons 
Der os vials 
In bulk 
German Manfactre 


Do 8nd hand 4 


e er, p.to 





Salphat 
Qn 





Suipbor Floar 12.0 


Do R 1 
Vermillion, Ghineee p Ibs 
Rng! eb 
JOCHINEA, 
0TTON— 
dood Western ci¢ 
YOALS—¥ ks ' 
Best Walls a ox 
DRUGS— 
Aloes, fine E.1.,p. owt 4 
Vape, good t 3} 
Aniseed, Chin 


ne 


Balsam Fer: ~ peri 1? 
Capi per ib 17 
Vamphor, Oh ne s 
a depan, refir 1 
Oardamoms Cayic 1 
Veylon ! 
Oantharides ««+-Derib 6 
Mor-ol| { 
2 Benjmn. Sam, 
econds 
Olfbanum, icone ra se * 
Kowrie 


euhengon Hl 

dap ct iiaundieaias ae 
bod, Ohina’’’; ; 
ma Onis per ib 6é 
Aniseed 3 
jeppermaiat H G.H. 16 
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Deliveries week ending Feb: 


Commercial Times 


The prices in the following 


DYE STUFFS, &c.- 
1 ‘salls, China. .per cw 
3, Turmeric, Bengal 
5 Madras, finger 





64 Gambier, block ‘ 
Cutch, ord. to falr 
DYEWOODS— é 
Brasil ........per ton 
Fuatic, Jamaica 

Cuba : 
Lima Wo 4 
LOKgW word eeunie 
4 honduras 
Jan + A 


Red Sanders 
aay ang Ce 


LEPH AN TS TEER" 


it & upwards & 
FLAX r tor if. & 
Riga ZI 
wil 
RO IT.» 
4 ra 
4 V r 
é Pana 
7 
Patras 
Ama 
Pyts 4 cae 
4 Bina 
' 
Ha ‘ 
4 , { u 
MM a 
000d 
4 Fine 
4 ra Ra - 
4¢ yr 
A lian 8 a 
wi 
? \ Ss ! 
27 0 vl 
‘ ‘ 
Oranges, Val. selected 
6 3 ” rdivary 
g¢ Lemons, Pairmo, pcs. ¢ 
17/5 9 Naples 5 


é Messina 

2 Malaga, cases 

5 Nutse— Barcelona, p bg. 

4 HEMP—per ton— z 
Bt. Petersburg, layer 64 
Manila, fair, » 
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N. Zealanc ; 
JUTE, Native Grau, 
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Ooir yarn, good to fine 2 28 
Common to fair.... 12 2 
HIDES—per ib— 1 
Saited Australian ... 
West Indian 
Oape 
Lisbon 
Uporto e 
Dry & Drysaited O ape 
Madagascar 64 
Central American 8 
Baffaioes, Singapore. é 
pO Pee 4) 


12 ( i Meeae 

5 Market Hides, English 

§ Ox, Wibsandover.. 0 9% 
’ 60/89 lbs wee ; 
” Cows .... U & 


HOPS— English, 1915 24/15/0 ? 


Foreign, i915 --- 440 51 


IN DIA-RU BBER—Ib— 
Para, fine, hard, spot 3 24 
INDIGO—per lb— 
Bengal, good red Vio- 
let to fime ....... 
pie. ord. Via togeed 
Low to good or 
Madras, dry leaf, good 
Do low to ord... 
Kurpah, gd. mid. to gd. 
Low to mid.. 
LEATHE R—per i lb— 
Army &« eee 
Bark buts neous 
Mixed tannage, 
Butts or Bends .. 
Common tannage .. 
Dressing Hides .... 
East Ind. Ki cece 
East Ind. Calf... .. 
Australian Sides .. 
American Sides .... 
English Shoulders.. 
Bark do ee 
English Bellies .... 
Bark do . 
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Dutch creameri 





Lard— irish b] = jers. 


rpeutine, prélb 


eese— Edam ; 


United States 
age nowy 


Ne w te ainnd 





Bx E- “Bang 000, spot 





Saigon, c.f.&1.... 
Garden Siam, spot 
Field Siam 
Bice Meai, ton— 
Spot Rangoon... 
Forward, ex-sbip terms 


American, common 22 6 
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THE ECONOMIST. 


barrels, against 1,324 barrels last year; French ar 


7 


barrels, against 337 barrels: landing, American: 


French, 1, agains 
barrels Stock, 
‘Is; French and Spanish 


LONDON CATTLE MARKET 


British Animals, Per 8 lbs sir 


aod 
evsseenune oe 4 61 P¥ 
sees escecenecec 10 | Inf 
inneuaae ees eccosce © BI M 
EF ecacneagenancene +) Prin 
MR sacesceeacs eee l 


—Wleekiv Price Current. 








SUGAR—per cwt. duty 9. 41 
per ent. polarisation 





Brit. W. india, syrupe 4 45 
Crystallised q 44 0 
Suripam, crystais tL 

Penang, Gr. and white nom 
Native occccceces Dom 

Jaggery, Cane........ nom 

Natal Syrt APO ..-..0, pom 

Egyptian, a nom 
Syrupe .... non 

Java, spot 6 0 0 
Onba, ( ‘entrifugal . nom 

Rerixnep—London— 
yellow Orystals . 4 6 
Qubes, No.1 ...... 40 6 

DO WO.S cccce , 
Granulated ........ 24 9 35 
Orystais, white .... 34 2 3 
EEO cuccostasene oC M 
BUSHBD— 

Dutet h, pr pt ee nom 


Austrian, Nov Dee On 
French Loaves, prompt nom 


French crystais, f.0.b. nom 
German Gran., ready Dou 
French Oubes,f.o.b... nom 
German Oubes, fine, 

f.0.b., Prompt...... bom 
BestT—German, f.0.b. 

PFOMIPE ......+4-s ° nom 


TALLOW —per cwt— 


Australian matton . S 6 §5 
Do beef .... 6 55 
BOOS ccccceae scecese a8 6 0 
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Per r Per 7 
£s d £8 
sececees 4 } +] 
) U ft 
of an eminent firm in each department 
SAGO— s 4 A PLOCA—per ib— 
ari, per cwt........ 2 I. Flake, fair 
Sago flour ar per cwt £ 
SHELLAO— per “wt AR—Stockhin bl ! 
rar firat r larks 7 Ar nange ¥ 
Becc a4. fair to fine 87 * rEA— . er ib 
jarnet Lac, At Ms nmon 
Button, Lac, gd. to fn Med to g 4 
Low to mediun 6 Fine fi t 
_ [Ng valine 1 z 2 
G 1 fines l 
‘4 
Scented rang Pekoe 
‘ a i ant 
R11} er Oprs 
i = - » 
a satice, Supr Hye . fair 
Blue Elephant F 
‘ 1 Ka ng en a 
‘ t = 
russat . . 
R ed 
. ‘ 9 
a Raw, fr. Mile . . x 
KaDZ Mid.togd + i 
Si ES r. whit 4 
ang ot koe 8 ¢— 
Singapore, fair White Com 
Black 8 apore . ¢ n 
W) ee . 
men M ae 
at sort ; € 
2nd . é < 
rd ‘ 
7 iM BI Tin r& Hew 
stl Ww lantsic& 
Cassia Lignea ene! Gn p. ten 
{ rt 8—ZLansidar anaaa ye t are 4 
Ghana io smal! 9 ‘ 
singe per cwt— ak 14 
VO oin, ent ba ak 12 
1/0 SMa rougi } ‘ eak 14 
Do washed : Wainsct. les. 18ft enbe 2 4 
Japan eals & Sawn & Prepared ! 
Jamaica Norway, Petre, etd. £2 f 
Mace -- ib ec Swe bh, good... .. 22 
NWatmegs, good t Commor 
ome to medinm 64 Russiar 
DIES—Per Cws Finland aa 2 
SPIRITS—Raom, p pt.gl. duty lbs Canada, lst pine .. 3 
Jamaica, per liq. gal r aud 
bd. 3 to 3% O.P 4 3% 7 ve 5rd 9 
Fine marks j VO 4tb 
Demerara, proof 3 a Ameri au + 24 
Leeward, Isl. proof 3 Pitch Pine Planks... 2 
E.L., and Mauritins 3 aves--Baltic, p. milleé 
Havana ] 2 New York pipe 90 
Brandy, duty vot ga), TOBACCO 
No. Vat. Int A Daty56—62perlb s d 8 
191 per gallon 14 Maryland and Ohio 
1906 . ] : per ib, hx a ania U 0 
1905... 18 O| So Virginia leat 
1904 ‘ 18 “8 Common to fine.... 9 £4 1 
190¢ ‘ 18 6)22 Strips . * 
1896 , ; 26 ¢ Kentucky leaf— 
Corn spirits, pf. dy.pd. 12 2 Common to fine.... 0 6 6 
ypirita, f Ex. prf. 1 1 Strips re 6 
Mal spirita, duty pad. @ 6G Columbian 
7 ‘ 
SALTPETRE— Sashes 
Bengal, per cwt... t Ja 
. . Japar ) 
English refined .... 6 @ 45 Latakia i 
SHEKLLS—M..-o-P. per ewt— China . 0 
Manila, bold .. 2120/0 1 ) Borneo and Sumatra i ? 
Maccassar .... 214 3/6 1 Beedleaf I 
Sydney .....410/0/6 15,00 Havanna 10 6 
4A Australian ....€860 14/¢/¢ Dutch 0 & & 
Bombay ..........@8/176 4@ Manilla 6 2 
Greek 6 


Cigars, duty 10/6 per Ib 2 
TURP NTINE, p.cwr 47 
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Coiudiai 
Vic.—Scoured super 
Bcoured good 
Scoured average. 
Greasy avr. to fair 
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N.o.W der red avi 
Greasy average 

8. Aus., Greasy avr. 

N. Z.—Scoured avr. 
Greasy average . 
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Orossdrea — Gre. _ 
Vic. good to supr 
New Zealand, fine. 
Do medium 
Do coarse 
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POSTSCRIPT. 
| SuGAR unchanged, with a good demand, 


392 


grocery crystallised held. 


quoted 42s 6d 


Capital paid up ses 





JOHN B. LONSDALE, } 
January 7th, 1916. 





To the Bondholders of 


MEXICO TRAMWAYS COMPANY, 

THE MEXICAN LIGHT & POWER COMPANY, LIMITED, 
THE MEXICAN ELECTRIC LIGHT COMPANY, LIMITED, 
PACHUCA LIGHT & POWER COMPANY. 


In view of the difficulties of the Mexico Tramways 
and Light Group of Companies caused by the 
unsettled conditions in Mexico, the undersigned at 
the request of holders of large amounts of Bonds 
of all the above Companies have agreed to act as a 
Committee for the protection of the interests of 
the Bondholders. 

We consider it of great urgency that the holders 
should deposit their Bonds at as early a date as 
possible, and we have consequently arranged with 
the undermentioned Banks to act as depositaries 
and to accept Bonds for account of the Committee, 
as from time to time constituted under the deposit 
agreement. 

Deposit receipts will be issued against deposited 
Bonds. 

Copies of a circular explaining the situation 
more f ily, and of the deposit agreement and forms 
of deposit, can be obtained from the depositary 
Banks. | 

Any further information may be obtained on 
application to the Secretary of the Committee, at 
34 Bishopsgate, London, E.C. 


E. R. PEACOCK (Chairman). 
STANLEY CARR BOULTER. 
H. F. CHAMEN. 
ROBERT Fi.EMING. 
ARTHUR HILL. 
H. MALCOLM HUBBARD. 
A. F. P. ROGER. 
4 Bishopsgate, London, E.C. 18th February, 1916, 
Depositaries : y 


Bank of ey 8) Bishopagate, London, 











E.C., and Head Office, Edinb The 
London C ounty & Westminste r Bank L imited, 
41 Lothbury, London, E.C The Union of 


London & Smiths Bank, Limited, 2 Princes 
street, London, E.C. 
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met a steady trade. Futures quiet. March and also May £53 10s. 


RUBBER quiet. Plantation spot crépe sold, 


BALANCE SHEET, December Sitst, 1915. 


Report of the Auditors to the Shareholders of The Lancashire and Yorkshire Bank, Limited. 


We have audited the above Balance Sheet and Profit and Loss Account, and compared them with the books and vouchers at th 
Head Office and with the Certified Returns from the Branches. We have obtained all the information and explanations we have | 
required. In our opinion such Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Company s| 
affairs according to the best of our information and the explanations given to us, and as shown by the books of the Company. We| 
have also examined the securities representing the Investments of the Bank, and have found them in order. 
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THE ECONOMIST. (February 19, 191¢ 
- . 
. a ee 
s April-June, 25 Tdand 36d; and July Decemhe: es 
Friday Evenin JP 4 3 mi of th ani an 
7 ¢- , | Ribbed smoked sheet, spot, sold, 3s 6d to . Fm 
and no auctions ol Para, spot and near, 3s 2$d. 
: FIBRES firm, but quiet. Of jute, nati, Rianidieds 
COFFEE.—Moderate supplies were submitted to auction and | London, sold, £33 10s. Hemp, coarse, Feb: \y ‘y 
Copra dearer. Manila, February-April, sold. /, . 


38 7d to 3s 61d; | Sea to London, buyers, 435 7s 6d. 





THE LANCASHIRE AND YORKSHIRE BANK, LIMITED, 


Established 1872. 


CAPITAL: Authorised, £4, 000 ,000, in 200, 000 Shares of £20 each. 
Subscribed, £1,725,320; Paid up (£10 per Share), £862,660, 
neserve heresies £565, — 


Head Office: 43, SPRING GARDENS, MANCHESTER. 





£ 


s 
862,660 0 Cash in hand, and money at call and short 


ooon 


Reserve Fund dia 560,000 0O notice... re aah ae ‘ie oo 2,768 18 
Rebate Account wie sad es bet ‘ 6,556 19 Investments: War Loan (taken at net cost 
Profit and Loss Account ... £174,464 1 10 price) and other securities of the British, 
Less Interim Dividend Indian and Colonial Governments, 
paid July, 1915... 69,012 16 O Railways, Corporations, &c., taken at or 
105,451 5 10 under the prices of 3lst December 1915* 4,875,824 } 
a | ee CeCe sts ese wa nit owe = - 474,955 14 10 
£1,534,668 4 10 ansaid 
Current, Deposit, and other Accounts ... 13,358,111 16 11 £8,118,897 18 § 
Acceptances, Endorsements, and other Contingent Advances on Current and other Accounts, 
Liabilities 227,859 15 4 Loans, &c. bie si 6,398,686 3 4] 
Notes in circulation in the Isle of Man 9,804 0 O | Acceptances, E ndorsements, and Contingent 
Liabilities, as per contra ... ke ie 227,859 15 
Bank Property ove ese ° S00 ove 385,000 0 0} 
—— * a —~ | 
£15,130,443 17 1 | Including (rope0 India 3} per Cent. § OM: lodge an 130.443 17 1 
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On behalf of the Board, ‘ 
THOS. B. MOXON, DAVID SMITH, F.C.A., } Auditors. 
HENRY WHITEHEAD, - Directors. JNO. P. GARNETT, F Cc. A., 


(Davip SMITH, GARNETT & Co., Phe ed Accountant, | 
Manchester.) i 








EQUITABLE 


LIFE ASSURANCE SOCIETY. 


(FOUNDED 1762.) 

The Society has no Shareholders and PAYS 
NO COMMISSION, and gy mY secures 
the maximum benefit to its Policy - holders 


MANSION HOUSE STREET, LONDON, E.C. | 
Opposite the Mansion House. 


W. PALIN ELDERTON, Actuary and Manager. | 
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GIVES STRENGTH TO WIN. 
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